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THE WEEA 


HE development of new business is such as to give 
encouragement to some interests, but it 1s mainly 

for nearby delivery, and usually at lower prices. Re- 
plenishment of supplies is evidently becoming neces- 
Sary in some quarters, and freer ordering of goods 
after the turn of the year is expected in certain trades 
where prices seem to be approaching a condition of 
stabilization. The general situation, however, still 
presents sharp contrasts, with moderate improvement 
in a few lines being more than offset by a retrograde 
movement in other directions. A new phase, though 
one which had been foreshadowed, has appeared in 
the wage decreases that are occurring in various in- 
dustries, and costs of production are steadily declining 
in many instances. The influence of this change 
should later be seen in further recessions in retail 
prices, yet estimates of consuming demand at lower 
prices must allow for the diminution of public buying 
power. Not only are wages being readjusted and over- 
time work largely eliminated, but there are fewer 
opportunities for employment as manufacturers cur- 
tail or temporarily suspend operations, and the Christ- 
mas turnover was marked by more conservatism and 
discrimination in purchasing. The policy throughout 
the country is one of caution in making commitments, 
and all the statistical measures of business reflect the 
reversal of conditions. With transactions restricted 


and prices sharply deflated, the margin of reduction 
in bank clearings is widening, and the rise in the com- 
mercial mortality is becoming a more conspicuous 
feature. Such movements as these are a natural 
accompaniment of the economic tiansition, and occa- 
sion no surprise. 


The sharp increase in this country’s merchandise 
exports that occurred in October was not maintained 
during November, but was followed, instead, by a 
$77,000,000 decrease. This lowered the value of the 
month’s shipments to $675,000,000 which, though 
larger than in the four months immediately preceding 
October, is $65,000,000 short of the November, 1919, 
figures. The foreign trade contraction, however, was 
not confined to exports. After October’s reduction 
of $29,000,000, the November imports fell off an ad- 
ditional $13,000,000, making the total, $321,000,000, 
the smallest of the present year. Comparing with 
the importations of November of last year, moreover, 
a decline of fully $100,000,000 appears. The differ- 
ence between the exports and imports last month was 
$354,000,000, whereas it was $418,000,000 in October. 
In November, 1919, the export excess was $316,000,000. 


A wide variation in the activities of steel works 
and a spreading of wage reductions are prominent 
features of the present readjustment. The leading 
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dependent interests, the former at 85 to 90 per cent. 
and the latter at 40 to 70 per cent., and there are 


estimates of a 50 per cent. average for the independent 
mills in the first quarter of 1921. Blowing out of 


blast furnaces, meanwhile, is extending, and the 


December returns of output will probably disclose a 


further considerable decrease. The labor changes 
now being witnessed are not alone confined to scaling 
down of wages, but also appear in the elimination of 
overtime. In some quarters, the wage cuts are 
figured at 15 to 25 per cent., and January is expected 
to bring many more announcements of reductions. 
So far as new business is concerned, there is probably 
more of it than is generally appreciated, but most 
of the contracting is for early delivery. 

Uniformity is lacking in reports from hide, leather 
and footwear circles, but the indications of improve- 
ment recently noted in some quarters still appear. 
Considerable business in domestic packer hides has 
developed of late with a large shoe manufacturing 
and tanning interest, 200,000 hides being absorbed 
in the West, and dry descriptions of foreign hides 
have been more active. The transactions, however, 
have been mainly at further price declines. While 
the general leather demand remains moderate, trade 
has continued to broaden slightly, and shoe producers 
who have resumed operations, or who are preparing 
to start up after the holidays, have been buyers. 


producer continues to operate more fully than in- 


These signs of betterment have prompted the belief 
that by the middle of January, at least, the situation 
will be more normal. A number of footwear manu- 
facturers have booked sufficient Spring orders to 
enable them to put their plants on a new run early 
in the coming year, but retailers are concentrating 
their interest in holiday requirements, and will 
probably give the wholesale market little attention 
for the time being. 


A continued effort is being made in primary dry 
goods channels to bring about a stabilization of prices, 
Further reductions were announced during the week, 
and there is expectation that by the end of the year 
most of the leading lines of domestics will have been 
priced on a basis which, it is believed, will hold for 
the Spring trade. The liquidation of staple mer- 
ehandise is thought to have made substantial progress 
in first and second hands, and curtailment of produc- 
tion has become so widespread that finished goods 
of the better qualities are in much lighter supply in 
first hands than is usual at this season. At Fall 
River, the output is the smallest noted in several 
years, and wage decreases in manufacturing centers 
have become general. In the New York clothing 
industry, some plants are operating under a new and 
lower wage scale. Throughout textile circles, care 
is being exercised in making future engagements, and 
the results shown in inventories are given close 
attention. 





GENERAL BUSINESS CONDITIONS 





Eastern States 


BOSTON.—Reports of retail trade are conflicting. 
Some dealers state that holiday trade has been satisfactory, 
whereas others note a volume much below normal. Re- 
tailers have lowered prices appreciably on clothing, mil- 
linery, footwear, and similar goods, but it is believed that 
these reductions came too late to be effective. It is 
evident, moreover, that the public purchasing power has 
lessened with the increase of unemployment. 

The wholesale dry goods market has continued quiet in 
all departments. There has been no indication during the 
week that retailers’ shelves have been very much depleted. 
Price declines still appear in both cotton and woolen goods, 
while curtailment of textile production is being extended. 
In a quiet way, retailers have substantially reduced their 
stocks of boots and shoes, and this has had a stimulating 
effect on leather and hide markets. The outlook is better, 
and a much improved trade after the turn of the year is 
expected. 

Manufacturers have continued to buy wool for future 
use, and this is considered an indication that prices are 
grounding around bottom. The wool goods situation, how- 
ever, has not changed for the better. 


WORCESTER.—Not quite all that was expected of the 
holiday trade has materialized. The change from extrava- 
gance to economy has reduced buying, and there is also 
a disposition among consumers to await further price de- 
clines that are believed to be foreshadowed. Manufactur- 
ing continues curtailed, causing an increase in unemploy- 
ment. 


BRIDGEPORT.—Retailers report trade somewhat stim- 
ulated by holiday buying, but sales are not equal to those 


of this season of last year. Unemployment is increasing, 
and this naturally tends to reduce the public buying power. 
Very little building is in progress, and demand for mate- 
rials is consequently limited. The fuel situation is very 
much improved. 


PHILADELPHIA.—tThe open season has not favored a 
normal distribution of seasonable merchandise, and sales 
in most lines have been disappointing. The movement of 
strictly holiday goods, however, has been fairly satisfac- 
tory, considering the large amount of idle labor. Much 
comment is heard in connection with the preference dis- 
played by buyers for the more staple and useful classes 
of merchandise. 

The dulness in wholesale lines is more pronounced than 
is usual at this season, particularly in cottons, woolens, 
silks, and dry goods generally. Sales of shoes are also 
moderate. 

The supply of bituminous coal is reported to exceed the 
demand and prices tend downward, but there is active 
call for anthracite. Nothing much is being done in lumber, 
as retail yards are well stocked. 


PITTSBURGH.—tThere is still a diversity of comment, 
the leading iron and steel plants of the district continuing 
operations at a good rate, while others have curtailed. 
Building projects are still deferred, but general contractors 
are now figuring on much reduced labor costs for future 
work. 

Wholesale markets are dormant, the holiday season 
being a factor, together with the waiting attitude here 
tofore noted. Retailers find the volume of sales approach- 
ing expectations, but the briskness of last'year is absent. 
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Window glass manufacturers comment in reference to 
prices that quotations had not been advanced in two years, 
though producing costs had risen, and that, in effect, 
price concessions have been practically anticipated. The 
market remains firm, and this season is hardly likely to 
develop production beyond actual needs. 

Bituminous coal output is not being pressed, for the 
reason that consumers have lost interest, and the spot 
market has broken sharply. 


BUFFALO.—The movement of Winter wearing apparel 
is rather slow, owing to weather conditions, and retail 
sales do not equal the volume of recent years. In cloth- 
ing, footwear, etc., trade at retail has been somewhat 
stimulated by appreciable reductions. Wholesalers report 
business quiet, orders being confined mainly to immediate 
needs. 

There is no improvement in the manufacturing situation. 
Large plants are working only four to five days a week, 
and unemployment is increasing. Navigation has practic- 
ally closed. 


GLOVERSVILLE.—The customary shutting down for 
inventorying has taken place in the majority of factories. 
Knitting mills, which have been closed for several months, 
announce that they will reopen some time after January 1, 
with a general reduction of wages. Glove factories have 
their sample lines ready for Spring, but few orders are 
being booked. 


Southern States 


BALTIMORE.—The volume of business in seasonable 
merchandise, aside from holiday goods, has probably not 
equaled that of recent years, notwithstanding the 
numerous instances of price reductions. For the most 
part, food prices continue high. 

There is still comparatively small indication of un- 
employment, although a number of large employers of 
labor have closed their factories. The labor thus released 
has been disposed to accept lower wages in other fields 
of employment. Some clothing manufacturers are reducing 
wages as much as 30 per cent., in order to enable them 
to place their product on the market at prices that will 
attract buyers. 

Among producers of fertilizers, while a prosperous 
period has been experienced up until quite recently, there 
now appears to be a decline in orders. This is attributed 
to the readjustments in agricultural lines. 


WILMINGTON, N. C.—Business does not equal last 
year’s volume, merchants in all lines limiting demands to 
actual needs. The reduced prices, however, have somewhat 
stimulated trade. The money market is rather tight, banks 
restricting loans in all lines. Labor is more plentiful, and 
wages and salaries have been lowered in certain instances. 

Crop conditions have been quite good, but the low prices 
of cotton, tobacco and corn tend to limit marketings. This 
has made collections difficult. 


MEMPHIS.—There has been no improvement in the 
cotton situation, although there is less evidence of “dis- 
tressed” cotton. It is considered unlikely that the nearly 
13,000,000 bales recently estimated for this crop will be 
picked, owing to the low prices. 

Holiday trade has broadened somewhat, but reports do 
not indicate that buyers are operating freely. In jewelry 
lines, demand is largely confined to articles of small cost. 
The number of unemployed is increasing, while wage re- 
ductions are more frequent. 


WACO.—Business has been more or less inactive during 
Tecent months. The money market appears to be tight, 
with rates high. While a good cotton crop was harvested 
this Fall, the marked decline in prices is having its effect, 
and collections are very slow. 


J ACKSONVILLE.—Business has been fairly well main- 
tained, in spite of the decline in prices. Lumber quotations 


continue low, with only a limited demand. The southern 
part of the State, where building is active, is an exception 
to this condition, however, The naval stores market is 
dull, with prices nearly on a normal basis. Collections are 
good. 


Western States 


CHICAGO.—The Christmas shopping season closed with 
new high records for daily sales, some of the leading 
stores reporting the largest business in their history. 
The predominance of useful articles in the public demand 
continued to the end, but this week the trade broadened 
considerably and was generously distributed throughout 
the list of gift lines. Aside from holiday goods, business 
has been rather quiet, except where special drives at 
prices, especially in ready-made clothing and staple fabrics, 
stimulated activity. 

Wholesale markets have been dull, the business being 
confined largely to filling-in orders and eleventh-hour 
purchases of holiday merchandise. Revival is not expected 
until the establishment of prices for Spring lines gives 
an idea of what merchants may count on for the next 
few months. Road salesmen are virtually all in after 
several weeks of little more than good-will work. They 
generally report prospects for a good demand after in- 
ventory-taking and more settled prices. 

The large mail order houses report that sales are in- 
creasing, but can hardly bring December totals up to 
those of last year. Fewer merchants are in the city mar- 
kets. Collections are somewhat behind those for the 
corresponding time in 1919. 


CINCINNATI.—Distribution of holiday merchandise 
was of fair volume, but buying was confined chiefly to 
the more useful articles. Lower temperatures have had a 
beneficial effect on trade in wearing apparel. Jobbers and 
wholesalers report business quiet, but prices appear to be 
becoming stabilized. With retail stocks being depleted, an 
early revival of demand is expected. — 

Furniture manufacturers are feeling the effects of busi- 
ness depression. Production is curtailed, and collections 
are slow. New prices to go into effect after January willi 
show reductions of 10 to 15 per cent. on staple patterns. 
There is practically no movement in lumber, as building 
operations are restricted. 


CLEVELAND.—Retail buying, as a result of holiday 
requirements, shows some increase in activity, but the 
stagnation prevailing in many lines is retarding the liquida- 
tion of stocks in the hands of both retailers and manufac- 
turers. Many dealers in the garment trades have been 
advertising appreciably reduced prices in an effort to move 
merchandise. Merchants are reluctant to place any fur- 
fher orders until after the turn of the year. 

Coal sales have been stimulated somewhat, but iron ore 
and metal products are not in active demand. There is 
still considerable unemployment in the industries. 


COLUMBUS.—Retailers are experiencing a good holi- 
day trade, and are making unusual efforts to reduce stocks. 
Cut-price sales, which usually come after the holidays, are 
now being advertised. Manufacturing is very much re- 
duced, and there is only a limited amount of building in 
sight. The coal situation is improved, with a larger supply 
and lower prices. Collections are slow. 


DAYTON.—Department stores and retailers are expe- 
riencing the usual rush for holiday goods and report sales 
beyond expectations. A shortage of certain classes of mer- 
chandise is noted. Manufacturers are not busy, and 
several of the large factories are closed. Resumption of 
operations, however, is expected after the turn of the year. 


YOUNGSTOWN.—Plants in this district have been 
operating on a more restricted basis, and price adjustments 
are more apparent. Trade in retail lines, aside from holi- 
day purchases, is quiet. There is practically no activity 
in the building industry. Collections in most lines are 
slower. 
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DETROIT.—While retail stores show considerable con- 
gestion, the volume of business is not so large as during 
previous holiday periods, and demand is strictly for the 
less-costly merchandise. Economy appears to be the buy- 
ing keynote. Liquidation of stocks has been only fair, and 
unseasonable weather has restricted the turnover. 

A number of manufacturing plants are expected to close 
completely for inventorying. Collections continue dull. 


MILWAUKEE.—tThere has been a decided increase in 
retail demand. While purchases were largely of holiday 
goods, the colder weather has been stimulating to the 
movement of wearing apparel. Some of the stores are 
making record sales. 

Industrial activity is limited, and unemployment is in- 
creasing. Improvement, however, is anticipated after the 
holidays and the completion of inventorying. Out-of-door 
work is restricted. Collections, in general, are only fair. 


MINNEAPOLIS.—Department stores have experienced 
a good trade, though the volume has not equaled last 


year’s. Wholesale houses find business very quiet, while ° 


manufacturing is much restricted. Many factories have 
shut down completely. Country merchants are buying for 
immediate necessities only. 

Farmers are still holding their wheat, and collections 
throughout the Northwest continue very slow. Trade in 
automobiles, tires, and accessories is extremely quiet. 


ST. PAUL.—Salesmen are in for the holidays, a number 
of plants are closed for inventorying, and the usual 
seasonal quiet prevails in manufacturing and wholesale 
lines. Such business as is being secured is in the nature 
of mail orders for small quantities to meet current re- 
quirements. 

Trade is light in dry goods, notions, footwear, clothing 
and men’s furnishings. Dealers are making every effort 
to reduce stocks, and purchases are held to a minimum. 
Retail holiday business has been quite good. Collections 
are slow. 


KANSAS CITY.— A touch of colder weather has added 
some impetus to holiday trade, which is about concluded. 
The turnover this year is short of early expectations, and 
below the average of several recent seasons. With Christ- 
mas purchases restricted, more than a normal volume is 
anticipated from January special sales. 

Wholesale business is about at a standstill, with sales- 
men withdrawn from the road and inventories under way. 
Collection efforts are producing meagre results. 


SIOUX CITY.—Notwithstanding low prices of farm 
products, monetary stringency and diminished manufac- 
turing output, merchants are experiencing an active busi- 
ness, which is expected to continue during the holiday 
period. While there has been some reduction in wholesale 
trade, jobbers are passing through the readjustment era 
without undue disturbance. 


BUTTE.—Retail trade is comparatively light, with 
Christmas shopping showing a considerable decline. Min- 
ing industries are working with reduced forces, and have 
recently announced some reduction in wages. A small 
amount of livestock and grain is moving. Collections are 
slow. 


Pacific States 


PORTLAND.—Holiday business continues in good vol- 
ume, and, with favorable weather, merchants expect to 
make a large clearance of their stocks. Jobbing trade is 
fair, and is of the character usual at this time of year. 
The decline in prices is more pronounced. While it stimu- 
lates business in some quarters, the probability of still 
lower prices checks buying in others. 

Lumber prices’ have been reduced 20 per cent. in some 
parts of this territory, making total declines of from 28 
to 49 per cent. from the high point. 

Wheat prices averaged higher in the past week, but 


there was not much selling by farmers. Some of the 
larger growers are holding their crops. 

Heavy rains in the Fall months, and the belief that 
next year wheat prices will be lower, have resulted in a 
decrease of 9 per cent. in the Oregon Winter wheat acre- 
age. The total area planted is 720,246 acres, and the con- 
dition of the crop is reported at 97 per cent. The rye 
acreage is 106,583, or 13 per cent. less than last year’s, and 
the condition of the grain is 97 per cent. 

There has been more business in the local wool market. 
The buying has been entirely for account of local mills, 
and the prices paid were almost on a pre-war basis. The 
live stock market continues weak, and prices have made 
a further decline. 


SAN FRANCISCO.—Retailers in practically all lines 
report a fairly brisk business, although holiday trade is 
not expected to equal last year’s volume. Dealers appear 
to be advertising extensively and using every effort to 
stimulate demand, but there is more or less hesitancy on 
the part of purchasers. The number of unemployed has in- 
creased slightly. 

Abundant rains give promise of full crops next year, 
but have done much injury to unharvested rice, and have 
put an end to shipping grapes for the season. There is 
encouragement for the live stock industry in the lower 
prices of hay. 

Deposits in savings banks are increasing, and there is 
considerable activity in the bond market, indicating a dis- 
position to put savings into bonds. 


LOS ANGELES.—The volume of holiday trade was 
large, but there was less buying of expensive articles. The 
recent lull in business was broken by the holiday demands, 
and a resumption of activity in other lines is anticipated 
after the turn of the year. Reduced prices are fore- 
shadowed in many instances. 

Exports from Los Angeles to Mexico this year are about 
20 per cent. larger than those of last year. Further ex- 
pansion is predicted for 1921. It is considered likely that 
this year’s production of crude oil will exceed the record 
output of 1914, the production up to November 1 last 
being more than 86,000,000 barrels. 


SEATTLE.—Holiday trade has been fair, some lines 
reflecting only slightly the inactive conditions prevailing 
in other directions. Salmon packers of the Pacific North- 
west have formulated an advertising campaign for the pur- 
pose of moving a large quantity of salmon remaining from 


the 1919-1920 pack. Frozen fish sales continue in good: 


volume. 

Lumber production for the week ending December 11 
was 38% per cent. below normal. The effect of the de- 
creased production is shown in comparisons of cut and 
shipments. Total new business disclosed a slight increase 
over that of the previous week. Actual output at 118 mills 
for the week was 51,229,734 feet, while new business 
totaled 33,669,171 feet. 


Dominion of Canada 


MONTREAL.—Good Winter roads are now general 
throughout this district, with the result that country trad- 
ing is fairly brisk, and payments well sustained, as a rule. 
Complaints are heard with regard to western collections, 
however. Reports concerning city holiday trade are, to 
some extent, conflicting. The larger stores are well 
thronged, but in some departments the buying is said to 
be mostly of medium-priced goods. 

In wholesale quarters, the week was a dull one, with the 
exception of groceries. Dry goods business is quiet, with 
only a moderate sorting trade. There is practically no 
movement in leather, and a further decline is noted in 


sole. No. 1 jobbing sole, however, is very scarce, and is. 


firmly held at 65c. Most of the boot and \shoe factories 
are shutting down for two weeks, while many other large 
manufacturing plants are curtailing production. 
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TORONTO.—The removal of the luxury tax is welcomed 
by both retailers and wholesalers, and a change for the 
better became evident almost immediately. Wholesale 
trade, as usual at this season, is quiet. So many lines 
are already out of stock at large stores that jobbers are 
encouraged to place business for future delivery. 

Stock-taking and the preparation of annual statements 
are engaging the attention of most firms. Collections are 
a little better, although large sums are overdue. 


QUEBEC.—Milder weather than usually prevails at this 
period is having a deterrent effect on the movement of 
heavyweight apparel and other seasonable goods. Gen- 
eral wholesale trade is quiet, and manufacturers are not 
very busy. Retail demand is fair. 


WINNIPEG—Special effort is being made by merchants 
to reduce stocks, with fair results in some instances. 
Wholesale business continues dull, especially in textile 
lines. Orders in the grocery trade are moderate, and 
prices are irregular. Collections, in general, are tardy. 


EDMONTON.—Unseasonably mild weather has ad- 
versely affected the clothing and furnishings business. 
Merchants appear to be having some difficulty in adjust- 
ing their stocks to the steadily falling markets. Christ- 
mas trade was comparatively quiet, owing to a tendency 
on the part of consumers to restrict buying to necessities. 
Collections are slow. 


SASKATOON.—Holiday trade has not been as large as 
in previous years, in spite of the fact that merchants have 
conducted special sales. Wholesalers report business very 
quiet, with collections slow. 





Good Weather for Crops.—tThe Government’s 
weekly bulletin on crop conditions is as follows: 


The fields in the principal Winter wheat section continued bare 
of snow, but considerable snow fell at the close of the week in the 
western and northwestern portions of the belt. Temperatures con- 
tinued rather uniform, with little alternate thawing and freezing, 
and Fall-sown grains maintained their good to excellent condition 
in nearly all sections of the country. With ample soil moisture in 
most of California, a considerable quantity of wheat, barley and 
oats was sown in that State, and the early-seeded grains are up to 
a good stand. 

Cribbing corn made good progress in Kansas; the week was fa- 
vorable for husking in Nebraska until stopped by general snow on 
the 20th, and considerable husking was done in Iowa, except in the 
central portion, where the snow was deep. The weather was un- 
favorable for husking in the Ohio valley. 

Conditions were favorable for picking cotton, except in Arkansas. 
Picking progressed well in the northeastern portion of the belt, 
where this work was completed in many locations, but slow progress 
was made in Texas and Oklahoma. Much cotton remains unpicked 
in the latter State. 





Price Declines Again Predorminate.— Comparatively 
quiet conditions prevailed in the wholesale commodity market this 
week, as usual just prior to a holiday, but price declines again 
largely predominated, there being 87 recessions and only 14 ad- 
vances in the list of quotations compiled by DUN’S REVIEW. A 
better feeling developed in wheat, corn, oats and rye, reflecting 
liberal foreign purchases, action in farm relief measures and an 
improved cash demand, while in live meats, firmer conditions 
appeared in hogs and beef. In sheep, however, there was some 
easing. Light demands had a depressing effect on provisions, but 
this is not an unnatural tendency during a holiday week. There 
was a free inquiry for high-grade fresh butter, and limited supplies 
strengthened quotations on desirable offerings, while cheese 
was steady. Moderate receipts, moreover, caused pronounced firm- 
ness in eggs suitable for the best trade. The tone of the iron and 
steel markets continues easy, further price concessions being an- 
nounced in different lines, and the situation in the minor metals 
remains reactionary. Efforts to bring about a stabilization of 
prices are a feature in dry goods channels, where additional read- 
justments have occurred, and the yielding in hides and leather has 
not yet halted. It is the belief in well-informed circles, however, 
that hide prices are grounding around bottom. 

= 





Investments in the pulp and paper industry in Canada total 


$264,594,300, the Bureau of Statistics at Ottawa announced this 


week. The figures covered operations in ninety-nine plants. 





HIDE TRADE PROSPECTS IMPROVED 


Belief That Prices Have About Reached Bottom 
Leads to Freer Buying 
HE outlook in the hide, leather and shoe industry is 
occupying the chief attention of the trade at present. 
t is especially important to tanners that their forecasts 
of the future be somewhere near correct, owing to the long 
interval that must necessarily elapse between the time 
when hides are purchased and the finished leather sold. 
General conditions throughout the industry have been more 
favorable for several weeks past, but there is uncertainty 
as to whether the improvement will be permanent, or only 
of short duration. 

The extraordinary slump in raw material has brought 
hide prices down, on the average, to about 25 per cent. 
under pre-war quotations, and, while the market is still 
weak, the feeling is more prevalent in well-informed circles 
that present rates are very near bottom, if not actually so. 
Consequently, some tanners, and especially some large con- 
cerns who manufacture shoes as well as tan leather, are 
inclined to purchase. Perhaps these particular buyers are 
in a better position to judge prices, owing to making up 
their own leather into shoes, than regular tanners. At 
any rate, one of these operators has bought quite exten- 
sively of late, taking at least 250,000 domestic packer and 
foreign dry hides, and possibly nearer 300,000, all told. 
These transactions have been at the lowest prices so far 
reached, being 12c. for Chicago packer branded cows and 
extreme light Texas steers, 13c. for light native cows, and 
16c. for Latin-American dry hides as a basis for Bogotas. 

Tanners claim they are willing to sell leather on the 
present basis of hide and skin prices, though tanning costs 
are practically as high as ever, and leather buyers figure 
that bottom rates have not been seen on leather, even if 
this may be the case with hides. Many shoe manufac- 
turers are reported to be offering shoes at little or no profit, 
in order to secure enough orders to start up their factories, 
but retailers at present are selling shoes and not buying 
them. Labor costs are still high, and make up a large per- 
centage of the present manufacturing price of shoes. Some 
large manufacturers who dispose of most of their shoes 
through their own retail stores have endeavored to meet 
the popular demand for a $6 or $7 shoe by putting out 
lines at these prices, but the quality of leather and work- 
manship in the $6 shoes is considered inferior. It is con- 
tended, therefore, that labor costs in tanneries and shoe 
factories must come down considerably before high-grade 
shoes can be retailed at around $5 to $6, irrespective of 
how low prices go on leather. 








Record Lancashire Cotton Dividends.— 
Mr. Frederick W. Tattersall, of Manchester, England, has prepared 
his usual analysis of the reports of Lancashire cotton. spinning 
companies for the twelve months ended November 30, 1920. The 
figures show that record dividends have been paid. In previous 
years, it has been possible to give comparative figures relating to 
profits, but very few cotton companies in Lancashire now issue 
balance sheets, and statistics of a reliable character are not avail- 
able. Particulars have been obtained, however, of 100 companies, 
the average dividend being 29.47 per cent. on share capital. The 
payments have absorbed £2,263,899. It may also be said that 13 
companies during the year have made bonus calls amounting to 
£241,927 out of profits. From a dividend point of view, 1920 has 
been the best year ever experienced in the Lancashire trade, the 
average dividend for 1919 being 21 per cent., whereas previous to 
that year the most prosperous period was 1907, when the average 
dividend was nearly 16 per cent. The 100 mills dealt with contain 
3,021,034 mule spindles, 1,190,812 ring spindles, and 5,813,910 
weft spindles. 





Italy’s annual consumption of copper sulphate varies from 70,000 
to 75,000 metric tops. The amount left over from 1919 was 15,- 
000 metric tons. This year’s production up to June 15 amounted 
to 73,000 metric tons, and this output continued until July 15. 
It is estimated that the total production will amount to about 
80,000 metric tons, or much more than the Italian vine gtowers 
will require. 
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MONEY MARKET FAIRLY EASY 


Call Loan Rates Continue at Recent Levels—Time 
Funds Little Changed 
MONEY rates were fairly easy this week, with 7 per 
cent. as the highest price paid for call loans, while 
considerable business was done a point under that figure. 
The renewal .rate, however, held steadily at 7 per cent. 
Time money showed little change, with borrowers bidding 
7% per cent. for loans for all dates on both classes of 
collateral, but lenders were seemingly not eager to put 
out any new money, except in small amounts for the nearby 
dates. Long-term money was practically unavailable at 
current quotations. Renewals of loans coming to maturity 
were made at 7% per cent. Commercial paper was still 
quoted at 7% to 8 per cent. for the best names, with the 
country banks taking most of the offerings, the local 
institutions buying more sparingly, and only of the 
choicest names. 

Last week’s Federal Reserve Bank statement showed no 
change in its reserve position, but a decrease of over 
$112,000,000 in commercial discounts was one of its most 
favorable features, indicating, as it did, an improvement 
in the credit position. Both the Clearing House statement 
and that of the Federal Reserve Bank reflected the heavy 
government financing and tax payments on December 15. 
An increase in loans of $115,500,000 in the actual con- 
dition was accounted for by subscriptions to the new 
Treasury certificates of indebtedness, of which the New 
York banks took a large share. The Government withdrew 
$31,000,000 of its deposits with the member banks this 
week. 

Further amounts of gold came in by arriving steamers 
this week under consignment to the banking house which 
has been prominently identified with this movement since 
the beginning of the year, and whose total takings have 
now reached $79,300,000. With the approach of the year- 
end interest and dividend requirements, a firmer tone in 
money rates would not be unexpected, but the drastic 
decline in the stock market and the liquidation in many 
other directions almost precludes the possibility of any 
extreme tension developing. Bankers still incline to the 
opinion that rates will gradually become easier after the 
turn of the year. 








Money Conditions Elsewhere 


Boston.—The money market remains inactive, except for the 
@-asonal demands. These have been met without change in quoted 
rates, which are 8 per cent. for call loans and 7 to 8 per cent. for 
time accommodation. 

PHILADELPHIA.—The money market is quiet, with inquiries com- 
fig chiefly from out-of-town financial institutions. Rates are quoted 
at 6 per cent. for call and time money, and 8 per cent. for com- 
mercial paper. The long maturities are at somewhat higher figures. 


Cuicaco.—Redemption of Treasury certificates last week brought 
about a substantial reduction in rediscounts at the Federal Reserve 
Bank on this class of security, but the general credit situation 
shows no relaxation, and reserve note circulation has increased. 
Savings accounts continue to increase, having received a substan- 
tial addition from the Christmas clubs of the banks. Fifty of these 
produced an aggregate of nearly $4,500,000, and a surprisingly large 
part of the money was turned into permanent accounts. 

CINCINNATI.—Money has been in fairly good demand, both for re- 
newals and new loans. The market continues firm, with 7 per cent. 
the ruling for all classes of accommodation. 


MINNEAPOLIS.—The rate for all classes of loans is firm at 7% 


per cent. The discount rate for choice commercial paper is 8 per 
cent. Little activity is shown in the market for stocks and bonds. 


LOS ANGELES.—The national bank call of November 15 disclosed 
increases in deposits, available cash, and loans and discounts. The 
State Superintendent of Banks reports the combined assets of all 
national and State banks at the end of the fiscal year to have been 
in excess of $2,400,000,000. Savings deposits show large gains in 
total deposits and number of depositors. 


PORTLAND, ORE.—Total deposits of all banks in Oregon on Novem- 
ber 15 are reported by the State Banking Department as $281,420.- 
908, of which $85,814,101 was in time and savings accounts. Since 
November 19, 1919, time and savings deposits have increased $9,902,- 
178, and since September 8, 1920, the gain has been $328,956. Total 
deposits, however, have decreased $3,043,182 since September 8, and 
$24,909,834 from last year’s total. The 26 banks of Portland hold 
$148,983,714 in deposits. 


—— 


Foreign Exchange Market Firm 
OREIGN exchange rates developed considerable strength this 
week, particularly those for sterling. The latter, which closed 

at $3.49%4 on Saturday last, advanced to $3.5214, but later on eased 
off to $3.51%4. Paris francs, from 5.89, fell to 5.84, but subsequently 
improved to 5.90%. Italian lire, from 3.39, advanced to 3.43%, 
with later reaction to 3.40. German marks, from 1.38, declined to 
1.37, later advancing to 1.39. Spanish pesetas, from 13.00, receded 
to 12.93. Belgium francs, from 6.20, advanced to 6.22, while Swiss 
francs, from 15.22, fell to 15.15. Scandinavian rates were quoted 
as follows: Denmark, from 15.10 to 15.07; Sweden, from 19.70 to 
19.68 ; Norway, from 14.85 to 15.00. Announcement was received 
from Washington that restrictions on foreign exchange dealings 
with Russia had been removed, but no actual business was trans- 
acted. 

Daily closing quotations of foreign exchange (bankers’ bills) in 
the New York Market follow: 





: Mon. Tues. Wed. Thurs. TF ri. 
Sterling, checks... 3.49% 3.514% 3.51% 3.52% 3.52Y4 3.51% 
Sterling, cables... 3.501%, 3.52 3.52 3.53% 3,53 3.521, 
Paris, checks..... 5.89 5.89 5.90 5.91 0.90 5.86% 
Paris, cables..... 90 5.90 5.91 5.92 5.91 5.8714 
Berlin, checks.... 1,37 1.38 1,39 1.38 1.38 1.371 
Berlin, cables .... 1.38 1.39 1.40 1.39 1.39 1.381, 
Antwerp, checks... 6.21 6.19 .22 6.25 6.28 6.19 — 
Antwerp, cables .. o22 6.20 6.23 6.26 6.29 6.20 
Lire, checks...... 3.3 3.44 3.41 3.41 3.41 3.38 
Lire, cables ...... 3.40 3.45 3.42 3.42 3.44 3.38 
Swiss, checks..... 15.04 15.27 15.15 15.22 15.25 15.25 
Swiss, cables..... 15.07 15.30 15.20 15.25 15,27 15.27 
Guilders, checks.. 31.25 31.10 31.30 31.25 31.40 31.25 
Guilders, cables... 31.3 31.15 31.35 31.30 31.50 31.37 
Pesetas, checks... 13.05 12.90 12,92 12.93 12.95 12.93 
Pesetas, cables... 13.07 12.92 12.94 12.95 12.97 12.95 
Denmark, checks... 15,10 15,15 15.25 15.10 15.30 15.30 
Denmark, cables .. 15.15 15.20 15.30 15.15 15.35 15.8 
Sweden, checks... 19.75 19,70 19.85 19.80 19.90 19.70 
Sweden, cables... 19.580 19.75 19.90 19.85 19.95 19.75 
Norway, checks... 14.90 14.95 15.00 14.95 15.25 15.30 
Norway, cables . 14.95 15.00 15.05 15.00 15.30 15.3 
Montreal,demand.. 84.50 84.00 84.00 84.00 84.50 , 


+t Noon Quotations 





Comparison of Bank Clearings 

HE current week’s bank clearings aggregate $7,841,123,192 at 
twenty leading centers in the United States, as against $7,896,- 
156,431 last week and $7,123,724,635 for a five-day period a year 
ago. In comparing with the 1919 exhibit, allowance must be made, 
of course, for the difference in the number of days included in the 
returns. Even for six days this week, however, clearings at some 
cities are smaller than those for five days last year, Atlanta, New 
Orleans, Omaha, and Kansas City disclosing losses ranging from 
8.0 per cent. to 23.7 per cent., the latter decrease being at Atlanta. 
For all of the centers outside of New York, this week’s total is 
$3,005,134,661, as compard with $2,607,428,151 for the five days of 
1919, an increase of 15.2 per cent. At New York City, the gain is 

7.1 per cent., $4,835,988, 531 contrasting with $4,516,296,484. 
Figures for the week and average daily bank clearings for the 

year to date are compared below for thee years: 
Week, Five Days Per 

Dec, 23, 1920 Dec. 24, 1919 Cent. Dec. 26, 1918 Cent 


$391,649,179 $368,376,090+ 6.3 $303,343,831 + 29,1 
42,013,079 32,814,660-+ 28.0 19,431,100 +116,2 


Five Days Per 









w 


506,667,325 390,307,399+ 29.8 364,490,432 39.0 
220,312,009 146,228,695-+ 50.7 128,360,055 + 71.6 
94,031,823 75,431,090+ 28.1 74,405,004-+ 26.4 
54,691,767 71,707,687 — 23.7 03,865,801-+ 1.5 
29,076,175 17,000,000+ 71,0 19,688,734-—4 47.7 
58,400,782 69,608,737— 16.1 57,000,000 + 2,5 
570,260,514 547,210,839-+ 4.2 ‘Sasa anak 27.2 
2,085,729 55,927,429-+ 28.9 03,634,080 34.4 
134,102,013 102,608,219+ 30.7 54,991,948+ 57,8 
119,193,000 89,093,316+ 33.8 64,057,445-+ 86.1 
76,423,484 44,586,834-+ 71.4 46,075,538-+ 65.9 
154,732,402 155,000,000—- 0.2 147,759,150+ 4.7 
165,625,405 180,000,000— 8.0 174,000,000— 4.8 
40,526,167 49,703,770— 18,9 51,162,000— 21.2 
88,911,000 49,376,000 + 80.1 30,447,000+ 192.0 
152,500,000 131,454,782+ 16.0 121,783,153 + 25.8 
eeeee 34,132,808 32,998,604 + 3.4 30,219,913 — 8.1 





Total ......$3,005.134,661 $2,607,428,151-+ 15.2$2,278,195,813 + 31 
New York... 4.835,988,531 4.516'296481-+ 7.1 31518'658'4904 37. 


Total all....$7,841,123,192$7,123,724,635-+ 10.1$5.796,854,.303 + 35.3 
Average daily - 





° 
t= CO 























Dec. to date.$1,270,383,000 $1,436,978,000 —11.6 $1,114,195,000 + 14.0 
Nov. «..++++ 1,320,574,000 1,462,629,000 — 9.7 1,050,820,000 + 25.7 
October .... 1,373,060,000 1,410,067,000 — 2.6 1,103,498,000 t 24,4 
September .. 1,240,325,000 1,370,225,000 — 9.5 1,062,715,000 16.7 




















Commercial Failures this Week 


Commercial failures this week in the United States number 374, 
against 360 last week, 326 the preceding week, and 92 the corre- 
sponding week last year. Failures in Canada this week number 37, 
against 32 last week, 42 the preceding week, and 5 last year. Be- 
low are given failures reported this week, the two preceding weeks 
and for the corresponding week last year, the total for each section 
and the number where liabilities are $5,000 or more: 





















































Dec. 23, 1920 || Dec. 16, 1920|| Dec. 92,1920 || Dec. 25, 1919 

Section $5,000 Total $5000 Total $5,000 Total $5,000 Total 
Bast ...-s000) 83 153 83 185 75 130 22 43 
South ...ee6e) 39 99 53 99 41 93 6 18 
West ...-000, 51 93 61 yl 45 73 7 18 
Pacifie ......| 15 29 25 39 14 30 ee 13 
UO. B..ccccce| 188 | 374 222 | 360 175 | 826 35 92 
Yamada .....| 14 37 16 82 14 42 5 
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STEEL MILL OPERATIONS VARY 


Running Schedules at Some Plants Down to 40 
Per Cent. of Normal 


‘THE readjustment in iron and steel continues, and actual 
new business is still restricted. Working schedules 
show a considerable variance, with some finishing and 
producing capacity still down to about 40 per cent. of 
normal. In some quarters, wage reductions are figured 
at from 15 to 25 per cent., while in other finishing processes 
the sliding scale will automatically bring about lowered 
labor charges; the new cards on sheets, tin plate and 
bar iron effecting a substantial recession. Price changes 
now include hot and cold rolled strip steel. These con- 
cessions, however, have not resulted in any business of 
significance, and the trade is discussing how long the 
present dulness may continue after the turn of the year. 
Fuel output is slumping. With merchant blast furnaces 
idle, the spot and contract coke market remains rather 
sluggish. Connellsville furnace coke has sold down to $5, 
at oven, and foundry coke at $6 and $7, at oven. Bitumin- 
ous coal has also rapidly receded. On contracts for next 
year, action is deferred. Brokers in scrap materials 
report almost no demand or interest. The pig iron sit- 
uation is still quiet, resale transactions comprising prac- 
tically all of the present turnover, with commitments to 
the producing furnaces still deferred. The market is more 
or less nominal at $33, Valley, for basic, $34 and $35, 
Valley, for Bessemer and $35, Valley, for No. 2 foundry. 
New bids are reported being taken on certain structural 
contracts, the impression being that in some instances 
costs are being tested and that the work will not actually 
materialize until the figures prove low enough. Shipments 
of pipe are still fairly heavy, and there is some demand 
for wire nails. In most finished lines, however, the recent 
quietness is still noted. 





Iron and Steel Prices 
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1919. $ $ $ $ s 3 : % + $ $8 
Aug. 26.. 29.60 25.75 29.35 27.15 88.50 42.50 52.00 2.35 8.25 2.45 2.65 
Sept. 27.. 80.60 25.75 29.35 27.15 38.50 42.50 52.00 2.35 8.25 2.45 2.50 
Nov. 4.. 83.10 25.75 29.35 28.15 38.50 47.50 63.00 2.50 8.50 2.45 2.65 
Dec. 2.. 88.10 33.00 85.40 88.40 43.00 48.06 68.00 2.75 3.50 3.45 2.65 

1920 

Jan. 6.. 44.85 36.00 88.40 88.40 48.00 59.00 60.00 3.75 4.50 2.45 2.65 
Feb. 8.. 44.85 40.00 42.40 41.40 52.50 659.10 60.00 8.00 4.50 3.70 8.50 
Mar. 9.. 45.85 41.00 48.40 42.40 60.00 64.10 70.00 8.50 4.00 8.00 8.50 
April 6.. 47.05 42.00 48.40 42.40 60.00 64.10 70.00 3.75 4.00 8.25 8.75 
May 4.. 47.05 43.00 43.90 42.40 60.00 64.10 70.00 3.75 4.00 8.10 8.75 
June 1.. 47.15 48.50 44.40 48.40 60.00 64.10 75.00 3.50 4.00 8.10 8.75 
Juiy 18.. 48.15 46.00 47.40 44.40 60.00 69.10 75.00 3.50 4.00 8.10 8.50 
Aug. 17.. 52.90 48.50 48.40 44.40 60.00 69.10 75.00 3.25 4.25 8.10 8.25 
Sept. 7.. 53.51 48.50 50.46 60.96 60.00 65.74 75.00 3.25 4.25 3.10 3.25 
Oct. 65.. 568.51 46.00 50.46 47.96 65.00 60.74 75.00 8.25 4.35 8.10 8.35 
Nov. 1.. 48.79 88.50 43.96 43.96 55.00 60.74 70.00 3.00 4.25 3.00 2.85 
Nov. 30.. 40.79 33.00 36.96 38.96 43.50 55.74 57.00 2.35 3.25 2.45 2.66 
Dec. 7.. 37.79 33.00 36.96 37.96 43.50 49.24 57.00 2.35 3.25 2.45 2.66 
Dec. 14.. 34.79 33.00 36.96 36.96 43.50 49.24 57.00 2.35 3.25 2.45 2.65 
Dec. 21.. 34.79 33.00 36.96 35.96 43.50 49.24 57.00 2.35 3.25 2.45 2.65 





Other Iron and Steel Markets 


PHILADELPHIA.—The usual holiday dulness is apparent in the 
iron and steel markets. Mills are operating at lessened capacity, 
and are reducing working forces. Foundry iron is fairly active, but 
Steel-making grades are quiet. Some inquiry is noted in structural 
material, while locomotive builders report a satisfactory business. 





CINCINNATI.—Dulness still characterizes the iron and steel mar- 
ket, there being practically no demand, and requests for stoppage 
of shipments continue to be received. There is more or less re- 
Sale iron being offered. Virtually the same condition is reported in 
the coke market. In general, foundries are well stocked, and pro- 
duction is curtailed. 


CHICAGO.—Signs of a coming change to a new labor basis in the 
Steel mills are seen in the action of the principal independent com- 
paty in abandoning the three-shift schedule and returning to -the 
old plan of ten or twelve-hour operations. The number of workmen 
will be reduced, but the rate of wages per hour will remain the same. 
Operations are still principally on old business, but this is sufficient 
to keep up the present rate well into the new year. Buyers stili 
wait, and prices are nominally unchanged. The same is true of pig 
iron. There is no complaint of fuel conditions. 





IRREGULAR CONDITIONS IN HIDES 


Larger Transactions in Some Quarters, But No 
General Activity—Prices Lower 





N increased business in domestic packer hides developed 

recently with a large New York State shoe manu- 
facturing and tanning concern, this buyer absorbing prac- 
tically 200,000 packer hides in the West at further declines. 
The sales involved about 80,000 October, November and 
December branded cows and 20,000 extreme light Texas 
steers of September to December salting, both at 12c., 
and around 90,000 light native cows, September, October 
and November take-off at 13c. In addition, some further 
sales comprised 9,000 special-weight 45 to 55-pound June 
to October light native cows at 13c., and one packer moved 
a small lot of heavy butt brands, October-November take- 
off at 14c., f.o.b. Missouri River. Native steers are still 
in a very nominal position, since packers’ asking prices 
on these are considered too high, as based on the rest of 
the market. 

Country hides are in the same featureless and dull 
position that has characterized the situation for months 
past, as buyers, on the present low schedule of prices, 
give more attention to larger and smaller packer take-off, 
and the country market is automatically lowered by the 
sales of superior take-off hides at continued declines. In 
a nominal way, buffs and extremes are not quotable at 
over 9c. to 10c. for best section stock, but the country 
situation is strictly in a waiting position. 

Foreign hides have been more active in dry descriptions, 
and the same buyer purchasing the domestic packer stock 
has absorbed fair to good-sized lines of common varieties of 
Latin-American dry hides on the recent basis of 16c. 
However, some further negotiations that were in progress 
on the same basis seem to have been halted. Owing to 
the fresh decline on green salted stock, these buyers are 
not so keen for the dry varieties on the former basis of 
16c. as they previously manifested.- Business last week 
in River Plate wet salted frigorifico stock was of good 
proportions, but little has developed the current week, 
probably because of further declines in the packer branded 
market. Prices on River Plate frigorifico steers appear 
relatively out of line, compared with Chicago packer 
branded hides. 

Calfskin holders have been firmer in their views of late. 
At some higher prices asked, however, new business of 
consequence is not developing. Last confirmed trading 
in Chicago city’s ranged from 14c. to 15c., with some 
holders claiming to have refused bids at the outside figure, 
and asking up to 16c. In the East, New York City’s are 
well sold up, and local dealers are generally talking firm 
at $1.45, $1.75 and $2.10, respectively, for the three weights. 

Following are prices of hides in Chicago, cents per pound: 

Packer Packer Commies ss ~% No.1 


Native Branded Bu Calf- 
Week Ending: Steers Cows Hides Steers skin 
July 31, 1914..... 20 18% 16% 16 18% 
Nov. 9, 1918..... 29 22 21 80 
Dec. 28, 1918..... 29 22 20% 23% 34 
Dec. 26, 1919..... 88 81 23 50 
- ie > £4 38 31 23 25 
Deb G6, 1900. .<e- 40 32 30 32 50 
Mar. 5, 1920..... 89 31 20 25 35 
Aue fF Bebscces 35 30 25 7 50 
May 7, 1920..... 31 20 25 35 
June 4, 1920..... 35 31 16 23 5 
ee > = 30 28 17 20 25 
Aug. 6, 1920..... 29 24 16 19 20 
Sept. 3, 1920..... 28 22 16 18 18 
Sept. 17, 1920..... 28 22 16 18 18 
Sept. 24, 1920..... 2 20 16 18 18 
Oct. ,& ae 28 20 15 18 18 
io: Se wees eee 23 15 12 14 10 
aS. =r 20 13 10 12 10 
Dec. 10, 1920..... 20 13 10 12 8 
Dee.-: 17, BOBO... 19 13 10 12 s 
ree;. Be. Bees ccee 19 12 9 10 8 





Better Situation in Goatskins 


N several respects, the situation in raw goatskins and finished 

glazed kid shows some betterment, and the outlook is said to have 
improved. Some tanners of goat leather have shown more interest 
of late, and, as a result, importers and other sellers of raw goat- 
skins are gaining confidence. é 

Trading in glazed kid, on the whole, remains quiet, but some 
tanners report a better call for colors, notably brown shades. While 
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other leather producers say that business is still practically at a 
standstill with them, there has been a report in circulation the 
past few days that a large St. Louis shoe manufacturer purchased 
a sizable block of glazed kid, estimated as amounting to about 45,000 
dozens. It is very likely that this business was effected at prices 
in line with buyers’ views, but the removal of a sizable block of 
leather from the market is naturally an encouraging feature. It is 
noticeable in kid leather that certain varieties of goat leathers are 
salable, despite general business conditions. While low and medium 
grades of blacks or even better descriptions of black leather to go 
into production of men’s shoes continue more or less of a drug on 
the market, with exceptionally large accumulations in tanners’ 
hands, colors have sold quite well of late. 

Such demand for raw material as has recently existed has centered 
chiefly in lightweight stock that will turn out leather particularly 
wanted by the shoe manufacturers and other buyers. The big and 
heavy fine-quality skins, such as Mexicans, for staple lines of men’s 
black kid shoes have not been selling. Importers at the end of the 
year report an improved demand for spot lots of Indias, notably 
Patnas, Daccas, ete., which can be used for finished stock now 
principally wanted, while such lines as Amritsars continue neglected, 
with tanners making practically no bids at all for these. 

Tanners, as is usual on the present kind of a market, are de- 
cidedly particular regarding selection of skins, and can afford to 
pick out such stock as they desire. 





Moderate Improvement in Leather 


HE general leather demand is moderate, but business has con- 

tinued to improve slightly of late. Shoe manufacturers who 
have resumed operations, or who are preparing to start up after 
the holidays, are buying some leather, and the opinion prevails 
that by the middle of January, at least, business will be on a more 
normal basis. Most of the sales effected at present are being billed 
for January. 

Sole leather continues in a weak position. All kinds of prices are 
being made, and large concerns continue to offer out bends, etc., 
in hemlock and oak that are marked “rejects” at low prices pre- 
viously reported. suyers claim that the “rejects’ they have 
purchased in this way are not so poor as the name might imply. 
In hemlock, very few sales are noted, and the demand is not as good 
as for either oak or union. Prices are uncertain and unestablished. 
Medium weights are listed at 2c. less than heavies, but generally 
the difference is greater than this, and light weights are especially 
weak. Boston reject dry hide sides are nominal at around 28c. 
to 30c. for heavy. More sales have been made of union backs, chiefly 
to sole cutters, with some tannages bringing 52c. for steer and 48c. 
to 50c. for cow hide. It is reported in Boston that another export 
order for oak sides is developing. There is, however, a large quan- 
tity of common hide oak sides on the market. All kinds of prices 
are named for oak bends, with different lots of rejects offered at 
from 30c. to 40c., and better stock proportionately higher. 

Offal has been taken of late by dealers, but sales have recently 
fallen off. Hemlock bellies are difficult to quote, although estimated 
around lic. to 12c. Oak bellies range anywhere from 12c. to 24c., 
according to weight, tannage, etc. Double oak rough shoulders are 
listed around 45c., but are weak at this figure, and oak heads are 
unchanged at 10c. to 12c. 

In upper leather, more business continues to be effected in calf, 
especially colored leather, than in other varieties. While more sales 
have been made of calfskins, tanners still find it difficult to move 
accumulations, particularly of low grades. When a shoe manu- 
facturer wants 5 to 100 dozens of prime leather, he is willing to 
pay a fair price, and the three top grades are selling in small quan- 
tities at a range of from 40c. to 55c., as a rule. When it comes 
to cleaning up large accumulations, however, the fact is brought 
to mind that the popular shoe for next season will be calf welt 
made to retail for around $5. There is a little better demand for 
sample lots of patent leather, but few sales are effected. In 
chrome sides, some retan leather for army shoes is reported offered 
at 29c., 27c. and 24c., although some sellers are asking more than 
these rates. Some very fine chrome sides made from extreme 
hides, and resembling calf so closely that the difference is hardly 
noticeable, except to an expert, have moved in a sizable way to 
40c., but there is a great variety of prices on other side leathers, 
and some dry hide stock is quoted exceedingly low. No sizable 
business is effected in bark and combination sides, although the 
demand for these is better. High-grade specialties might com- 
mand around 35c., but buyers can work down from this price to 
15c., according to quality, etc. 





Footwear Buying Still Conservative.—Quite a few 
of the footwear manufacturers have booked sufficient Spring orders, 
as formerly noted, to enable them to start their plants on a new 
run early in the year, but general business continues conservative. 
So far as new orders are concerned, the situation is seasonably quiet. 
Retailers have been concentrating their interest in holiday business, 
and will probably give the wholesale market little attention until 
well after January 1. While labor conditions are still unsettled in 
some sections, notably in Lynn, producers, on the whole, are finding 
the labor question a less perplexing problem than heretofore. There 
have been reports that the packers engaged in tanning have been 
willing to ship leather to large reliable shoe manufacturers on 
memorandum, leaving the matter of price to be determined after 
the goods are produced and marketed. 


























































































EFFORTS TO STABILIZE DRY GOODS 


Cotton Goods Agents Naming Lower Prices on 
Domestics—Wage Reductions General 





ELLING agents for large cotton mills are striving to 
bring about a stabilization of prices of domestic goods 
sold largely to the jobbing trade under well-known brands. 
Wide sheetings have been reduced, and steets and pillow 
cases have been re-priced on a basis of about 50 per cent. 
under the high levels of the year. Several lines of colored 
cottons have been re-valued, and it is expected that by 
the end of the year nearly all the leading lines of cotton 
domestics will have been placed on a price basis that it 
is believed will hold for the Spring trade. 

Liquidation of staple merchandise in dry goods channels 
is thought to have made substantial progress in first and 
second hands, as it has been necessary for many houses 
to take the opportunity of securing new goods for the 
January sales at retail. The curtailment of production 
has become so widespread that finished goods of the better 
qualities are in much lighter stock in first hands than is 
usual at this period of the year. Irregular lines and fancy 
lines are still overstocked in many places, and it is believed 
that retailers have denuded their shelves of the easier 
selling goods in order to maintain their sales. 

Wage reductions in textile manufacturing centers have 
now become general, and costs of production are being 
reduced steadily. The labor dispute in the New York 
clothing trade has taken on a new phase by the announce- 
ment of wages manufacturers are willing to pay, these 
showing a material reduction from the high levels of the 
year. Some plants are being operated under the new scale. 
Considerable care is being exercised in making new en- 
gagements and sales, the credit conditions being such that 
close attention must be given to the results shown in 
recent inventories. 


Minimum quotations of cotton goods (cents per yard) are given 
herewith for specified dates: 


e . & o x 3 
% ‘ = 
a S $y Ef = s a 2S 
$3 S. @3 85 * ee ag 36 
aa si esi ah As Oo 5: 
3 = 3s a? = a ‘ os 
Ein © Phe is < Es 4 ie 
E = ea - 2 
Week Ending: & =.) 2) n 2) n o 
July $1, 1914.. 8 80 9% 6 5% 8 6% 8% 
Nov. 8, 1918..20% 7 . 7™% 19% 21% 19% 15% 
Dec. 27, 1918..19 75 28 15% 19% 21 9% 11% 
Dec. 26, 1919. .29 1.00 85 27% + 21 29 22% 20% 
Jan. 2, 1920..80 1.00 85 24 21 29 22% «21 
Feb. 6, 1920..30 1.00 40 26 21 31 27% 22% 
Mar. 5, 1920..29 1.00 40 26 21 80 27% 
Apr. 2, 1920..30 1.00 40 26% #21 82 7% 25 
May 7, 1920..30 1.00 40 26 23 82% 27% 25 
June 4, 1920..28 90 40 25% 23 80 27% 28 
July 2, 1920..27 90 40 22%, 23 29 27% 22 
Aug. 6, 1920..25 90 35 19 23 28% 27% 16 
Sept. 3, 1920..23 90 35 16% 28 26 27% 14% 
Oct. 1, 1920..21 90 30 16 23 24 20 18% 
Nov. 5, 1920..16 80 20 13% 238 19 20 10 
Dec. 38, 1920..14 80 20 11 12% 17 20 8% 
Dec. 10, 1920..14 80 20 10 12% 17 20 7% 
Dec. 17, 1920..14 80 20 10 12% 15 20 1% 
Dec. 24, 1920..181%4 55 46.20 10 12 14% 20 s 





Results of Dry Goods Inventories 


NABILITY to make collections in many agricultural districts is 

affecting the returns of inventories in dry goods channels. In 
the Southwest, in strictly cotton-growing sections, it has become 
difficult for retailers and jobbers to buy, owing to the congested 
conditions of credits resulting from the slow sale of cotton. From 
many of the returns that are being made, it is deduced by large sell- 
ing agencies that half the jobbing trade are in no position to buy 
very far in anticipation, and some are so well convinced that light 
buying will be seen for some time that they do not expect to book 
more than 40 per cent., under the best conditions. 

As a whole, it is stated that merchandise has been liquidated in 
all staple departments far better than it was feared would prove 
to be the case. The chief difficulty is found in departments other 
than staple lines. Carpet and rug departments, many of the fancy 
goods lines, some of the departments of fancy and heavy knit goods, 
and, generally speaking, the non-essentials are held in stock to & 
degree that will compel light buying for some little while after the 
turn of the year. 

That a great many jobbers began early to move their stocks and 
made great progress is shown conclusively by the volume of goods 


ordered on memorandum from agencies where the best-known stand- 
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ard lines are carried. For a time, it is expected that borrowing 
will be light, owing largely to the high rates and the lack of desire 
to extend business until the conditions in agricultural sections are 
cleared up. 





Notes of Dry Goods Markets 


I’ the 25,000 pieces of print cloths sold at Fall River last week, 

all were odds in width and construction. Production at that 
center is the lightest known for many years, and lighter than in 
some periods of general strike there. In the New York markets 
last week, print cloth sales ran up to nearly 400,000 pieces. 


This week, 20,000 pieces of 3814-inch 64x60 print cloths were 
sold to printers at 8c. for delivery in January. 


One line of wide sheetings was reduced from 65c. to 50c. for 
10-4 bleached, and another line from S80c. to 55c. 


It is stated that 2,000 cases of one line of 4-4 bleached muslins 
has been ordered on memorandum in the past six weeks. 


Burlap prices dropped to the lowest point reached since before 
the war, but recovered to a slight extent, following increased pur- 
chases here and at Calcutta. As low as 4.5c. a yard was quoted on 
8-40s here. 


Wage reductions in a wide variety of miscellaneous textile fac- 
tories in the Philadelphia district were announced this week. One 
of the large Pennsylvania silk districts announced decreases varying 
from 15 to 30 per cent. 


The unusually open weather has reduced the sales of heavy under- 
wear, and stocks have become so prominent that many factories 
have closed down completely until the new Fall season opens. 





Lower Prices on Staple Cottons 


IDE sheetings were reduced this week from 80c. to 55c. a yard 

for the better grades of 10-4 bleached goods, and similar re- 
ductions were made in the price lists of sheets and pillow cases. 
Brown and bleached muslins in 4-4 widths will be priced before the 
end of the year, and it is understood that new lists will be issued 
on percales, ginghams, and several lines of colored cottons before 
January 3. <A very substantial list of goods shipped on memorandum 
has been created in the past month or six weeks, and they will be 
charged at reduced prices. Some lines of wash goods have again 
been lowered in an effort to stimulate buying. Retailers state that 
they will have to buy white goods and other lines early, and many 
are planning visits to the markets soon after January 1. 

The cutters of dress goods are still purchasing from hand to 
mouth, and are generally believed to have cleaned up a considerable 
part of their stocks of staple goods. The open Winter has delayed 
buying of many wool goods, as well as many napped cottons and 
other distinctly Winter merchandise. In men’s wear markets, 
attention is divided between the progress of the clothiers’ strikes 
and the discussion of price probabilities for the Fall season of 1921. 
Very little gain is reported in the volume of business going to the 
mills on wool goods of a kind. 

It is stated that hardly 25 per cent. of the silk industry is pro- 
ducing. There has been some slight increase in business on special 
fabrics this month, although the immediate buying is very light. 
In the knit underwear and hosiery trades, it is reported that much 
lower prices are now available from first hands, and it is expected 
that jobbers will resume ordering in a small way soon after the turn 
of the year. The absence of cold weather has tended to lessen spot 
sales of heavy underwear. 





Boston.—The tone of the wool market is much improved. Sales 
are quite large, and are well distributed. Manufacturers have taken 
advantage of the opportunity to purchase at low prices, which 
dealers have been willing to accept in order to reduce stocks before 
the year-end. 





British Oil Seed Imports Decline.—tmports of 0i1 
seeds, oil nuts, and kernels into the United Kingdom in October ag- 
gregated 129,290 tons, as compared with 197,525 tons in October 
of last year, a decrease of 68,235 tons, writes Consul John H. 
Grout from Hull. 

The aggregate of oil seeds is 66,420 tons, comparing with 137,799 
tons in October, 1919, the great falling off being due to the much 
smaller arrivals of linseed and cotton seed. On the other hand, oil 
nuts and kernels had a total of 62,870 tons, against 59,726 tons 
last year. Of linseed, 27,007 tons were drawn from India and 
6,946 tons from Argentina; cotton seed, 16,422 tons from Hegypt, 
and 12,933 tons from India. 

The aggregate for the ten months is 1,126,395 tons, 9s compared 
with 1,300,918 tons in the corresponding period of last year, the 
decrease being due mainly to the very considerably reduced imports 
of linseed, rapeseed, and soya beans. Cottonseed imports, in conse- 
quence of larger arrivals from India, were over 55,000 tons in ex- 
cess of those of the previous year, while oil nuts and kernels gave 
a total of 395,555 tons, against 390,277 tons last year—a slight 
increase, 


COTTON AT LOWEST LEVELS 


Some Options Below 14c. Level, with Spot 
Quotation Here at 14'c. 


NARROW opening of the local cotton market this 

week, with prices holding fairly steady during the 
first session, was followed by a decline to new low levels. 
At the bottom point, some of the options were under the 
14c. basis, and the spot quotation here fell to 14%c. The 
latter contrasts with the high record of 43%c., reached 
last July. Several factors contributed to this week’s fur- 
ther price yielding. The continued depression in stocks 
led to selling of cotton by Wall Street interests, and 
reports of lower spot quotations in the South were not 
without effect here. With evidence of additional price 
cutting in dry goods channels, and with the large ginning 
of cotton disclosed in the Census Bureau’s statement, it 
was not surprising that the market again turned down- 
ward. To add to the list of bearish factors, early Liverpool 
cables reflected weakness there, and the failure of a 
British bank accentuated the general feeling of uneasiness. 
The Census ginning returns, which are given in detail in 
a table following this article, show 10,878,265 bales to 
December 13, against 9,396,646 bales up to the same date 
last year and 10,281,139 bales in 1918. If anything, the 
figures were larger than had been expected. Before the 
adjournment for the Christmas holiday, prices developed 
a firmer tendency, but the net result was a considerable 
loss from the final quotations of the preceding Saturday. 


Daily closing quotations of cotton futures in the New York 
market follow: 











Sat. Mon. Tues. Wed. Thurs. t¥Fri. 

December ......- 15.12 14.90 14.73 14.05 14,45 14.8 
JQMURTY .cccccce. 15.16 14,93 14.78 14,15 14.65 14.73 
Mare cccccccces 15.15 14,80 14.62 14,03 14,50 14.48 
BP cane coceéese 15.25 14.93 14.74 14.18 14,65 14.61 
TUF ccoccccecsecse 15.00 15.02 14.80 14.25 14.69 14.80 

+ Noon prices. 
SPOT COTTON PRICES 

Middling Uplands: Sat. Mon. Tues. Wed. Thurs. Fri. 
York, cents....... 15.65 15.50 15.25 14.50 14,50 cee. 
Cents.....-- 00 15.65 15.50 15.25 14,50 14.50 
cents....-. 14.75 14.25 14.00 13.75 14.00 14.00 
cents......-- 75 15.75 15.75 15.7 15.75 15.75 
cents..... eee 15.25 15.25 15.25 14.50 14.00 14.00 
cents........ 1 15. 14.50 14.50 14.50 14.50 
Biwcecccees 14.50 14.25 14.00 13.50 14.00 

Augusta, cents......... 4. 14.63 14.13 13.5 13.50 . 
Houston, cents........- 14.25 14,00 13.75 13.00 13.25 13.25 
Little Rock, cents...... 15.00 15.00 15.00 14.50 14.50 14.50 
St. Louis, cents........ ccece 15.00 15.00 15.00 14.50 14.50 





Large Ginning of Cotton.—Cotton, exclusive of 
linters, ginned prior to December 13 amounted to 10,878,265 running 
bales, including 198,184 round bales, which were counted as half 
bales; 54,467 bales of American-Hgyptian, and 1,291 bales of Sea 
Island, the Census Bureau announced on Monday. Ginnings last 
year to December 13 amounted to 9,396,646 bales, including 103,662 
round bales, 27,104 bales of American-Egyptian, and 6,236 bales of 
Sea Island. 

The amount of cotton ginned up to December 13 this year and in 
preceding years, with the amount shown to have been ginned up to 
previous dates as shown by earlier reports of the Census Bureau, 
compares as follows: 














1920. 1919. 1918. 

Se Mes sn hwnenkans 10,878,000 9,396,000 10,281,000 
Dec. Mats vies eek weles 10,144,000 8,844,000 9,571,000 
ei a kw he 8,920,000 7,604,000 8,706,000 
Nov. are err 7,471,000 6,305,000 7,777, 
eS Me bs oc cae 66k eS 8 5,712,000 4,929,000 6,811,000 
MES, 4 es bg bo vet 2,243,000 1,835,000 3,770,000 
Dee MAb se es en bekba 367,000 142,000 1,038,000 

Ginning returns to December 13, by States, compare as follows: 

1920. 1919. 1918. 

SE cicctgventearunws oan 605,939 658,465 726,327 
Ec vic ecekes ha waeuel 66,794 811 23,011 
po Nghaereee eres ee §85,203 655,942 801,378 
CR gna s casts eek ehh ee 37,802 33,907 37,792 
ES Se eee 17,553 16,763 ; 
SE owes delgtianeasedmues 1,323,752 1,608,024 1,873,552 
PL 2 cece bebeKsieee ees 354,798 279,370 497,788 
DED c6é600ceeecceaee 5,519 779,604 987,332 
P<. ghaestev scenes 49,592 43,999 47,039 
SE ED bn & 6 6 6 06 6 b's. 680,050 755,525 717,405 
PS ee 860,184 681,645 520,401 
nn CD bw ac ceeds sae 1,364,650 1,366,024 1,328,925 
i sncistedcevbededs 234,768 219,661 256,554 
DE Tht>eéihsbiateveee<oent 3,601,851 2,233,523 2,417,375 
WE boa heels dada oes 12,375 19,653 18,297 
DE ct cakeeekamanedes 7,435 3,730 3,819 





BostTon.—Leather has shown moderate activity in sole and upper 
stock. Sentiment has changed for the better, and dealers and tan- 
ners now talk of an early resumption of business in larger volume. 
There is a feeling, moreover, that prices are grounding around 
bottom. 
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WHEAT TREND AGAIN IRREGULAR 


Movement of Prices Continues Erratic, but with 
Speculative Interest Narrower 





HE daily price fluctuations in wheat still cover a range 
of several cents, but the net alteration this week was 
somewhat narrower than recently. Speculative operations 
were more restricted, as is not unnatural just prior to a 
holiday. In the main, the market’s trend was downward, 
with the December delivery in Chicago at $1.63 and March 
at $1.59 on Wednesday. The developments in Wall Street 
are being closely watched, and the depression in stocks 
was not without influence on wheat. Export demand for 
the latter was not active early this week, though it is stated 
that Europe needs the grain. Reports that banks in the 
West were insisting on farmers taking up loans had some 
bearish effect, and talk of a mining strike in England 
added to the factors operating to cause lower prices. As 
a partial offset, bad weather conditions in the West 
retarded the movement of wheat, and receipts for the 
week ending on Thursday were 6,672,000 bushels, against 
7,632,000 bushels last week. A year ago, the arrivals for 
a similar period were 5,993,000 bushels. The market 
rallied sharply before the holiday, further purchasing of 
wheat by the British Commission and legislative action at 
Washington being strengthening factors. | 


Daily closing quotations of wheat options in the Chicago market 
follow : 


Sat. Mon. Tues. Wed, Thurs. *Fri. 
Dee. ccccce. 1.69% 1.70% 1.68% 1.66 1.70% 1.70 
March .....1.638% 1.61% 1.62% 1.60% 1.66 1.64% 
Mi ecocceee 1.58% 1.61 1.58 1.57% 1.62% 1.61 


Daily closing quotations of corn options in the Chicago market 
follow : 


Sat Mon. Tues. Wed Thurs. *Fri. 
Dec. eeeeeeeee 69 69% TO0% 70 7136 695, 
Di 66teeesse 72% 73% 7436 7314 74% 74% 
DU cescccocs 73% 7456 75\% 74 7556 7436 


Daily closing quotations of oats options in the Chicago market 


follow : 

Sat. Tues. Wed. Thurs. *Fri. 
POR. coocscovece 46° 47 5g 47% 4636 47 36 ecce 
May ..cccccce 48% 4914 4956 48% 49 4914 
= Sppgp 48% 4854 49 47% 485 48% 


* Noon prices. 
The grain movement each day is given in the following table, with 
the week’s total, and comparative figures for last year: 














-————_ Wheat. Flour. - Corn 
Western Atlantic Atlantic Western Atlantic 
Receipts. Exports. Exports. Recetpts. Exports. 
Friday ...... ‘ 993,000 705,000 34,000 739,000 52,000 
Saturday ..... 1,222,000 743,000 65,000 604,000 66068 68 
Monday ...... 1,934,000 eee. ‘eveeces 1,¢20,000 sais beh 
Tuesday ...... 889,000 556,000 14,000 785.000 °6,000 
Wednesday ... 923,000 582,000 8,000 747,000 96,000 
Thursday ..... 711.000 1,169,000 4.000 908,000 9,000 
Total ...ce- 6,672,000 5,734,000 125.000 4,803,000 se esnes 
Last Year..... 5,993,000 1,485,000 217,000 4,853,000 183,000 





Chicago Grain and Provision Markets 


CHICAGO.—Buying of wheat for export, decreases in the visible 
supplies of all grains, the talk of legislation in the interest of 
farmers, and a growing belief in the trade that much of the eco- 
nomic readjustment has been discounted, have checked, at least 
for the time being, the downward course of cereal prices, and, with 
the help of short covering, have brought about moderate upturns. 
There is, however, a noticeable increase in the disposition of farmers 
to seli, and the prospect of a freer movement of grains to market. 
The buying by the British Commission, estimated at 30,000,000 
bushels in the last three weeks, has puzzled the trade, in view of the 
low level of foreign exchange and the reports of good stocks in the 
United Kingdom, and has led to reports that some of the purchases 
may be for European nations. Flour is higher, and there are in- 
dications that millers may re-enter the market soon. Farmers are 
selling wheat to a moderate extent at $1.40 to $1.50 in Kansas, and 
the grain is being taken by exporters. The cash market is steady 
for red and easy for hard. Country offerings to arrive are moderate. 
Primary receipts last week were 7,222,000 bushels, against 8,443,000 
bushels the previous week and 6,175,000 bushels last year. Ship- 
ments were 4,843,000 bushels, against 6,071,000 bushels the previous 
week and 3,510,000 bushels last year. Primary receipts from July 
1 to date aggregate 215,324,000 bushels, against 283,649,000 bushels 
last year. 

The lowest prices of the season have been made for corn, follow- 
ing the bearish crop report of last week, bringing the market to 
the level of 1913, with moderate advances later. Liquidation seems 
to have run its course. There are indications of cash corn declin- 
ing to a delivery basis; indeed, some deliveries of No. 2 have been 
made on December trades. Railroads are getting more orders for 
‘cars from the Missouri River section. Industries are running at 
about 30 per cent. of capacity, and are buying moderately. Coun- 


try offerings have increased slightly, but there is a fair cash de- 000,000 francs; exports, 8,662,000,000 francs. 


mand, and stocks are small. Weather conditions are favorable to 
a larger movement. Primary receipts last week were 3,861,000 
bushels, against 3,064,000 bushels the previous week and 5,210,000 
bushels last year. Shipments were 1,771,000 bushels, against 1,778,- 
000 bushels the previous week and 2,740,000 bushels last year. Ar- 
rivals since November 1 aggregate 19,222,000 bushels, against 29.- 
520,000 bushels last year. 

The movement of oats is below consumption requirements, but 
free selling has sent prices to the lowest level of the season, with a 
moderate rally later. Country offerings continue light. Primary 
receipts last week were 3,091,000 bushels, against 2,745,000 bushels 
the previous week and 3,141,000 bushels last year. Shipments were 
2,451,000 bushels, against 2,259,000 bushels the previous week and 
2,579,000 bushels last year. Receipts since August 1 aggregate 
97,532,000 bushels, against 102,500,000 bushels last year. 

Cash trade in provisions is slow, and Europe has cancelled many 
contracts for lard and meats and demanded a readjustment to cur- 
rent market prices on open orders. The lowest prices of the sea- 
son have been recorded. Considerable selling has been inspired by 
lower prices for hogs. Last week’s average price of cattle was 
$9.50 and that of hogs $9.10, the lowest since February, 1916. 





Short Supply Strengthens Butter.—A considerably 
stronger feeling developed in the local butter market this week, 
buying being active right from the opening, reflecting the desire of 
dealers to stock up early for the holidays. High-grade fresh butter 
was in moderate supply, and as particular buyers found it rather 
difficult to secure their requirements, prices turned strongly upward. 
Most of the improvement, however, was in the better grades, there 
being a plentiful supply of poor-flavored and low-quality stock, and 
dealers found it far from easy to interest buyers in goods of this 
description. As a result, quotations on these grades, were barely 
maintained. There was not much doing in storage butter, but a 
better movement is looked for after the holidays, especially if the 
weather turns cold. The best foreign stock was well taken at full 
prices, but other kinds moved very slowly 





Choice Quality Eggs Advance.—Receipts of eggs 
during the early part of the week were fairly liberal, but so large 
a proportion showed more or less defect that there was a pronounced 
searcity of goods suitable for the best trade. This condition re- 
sulted in a rather sharp rise in strictly fresh-laid eggs, and some 
improvement in those of slightly inferior quality. The eggs show- 
ing any particular defect in appearance or quality, however, were 
weak, and very difficult to move. Storage eggs were in light de- 
mand, owing largely to the firmness with which the best stock 
is maintained, but supplies are not burdensome and holders express 
confidence that they will experience little trouble in disposing of 
these goods before the season of heavy laying begins. Trading be- 
came extremely quiet immediately prior to the holiday, and the 
tone of the market was comparatively easy. 





Dried Fruits in Limited Demand.—At the close of 
the period when dried fruits are in the greatest demand, reports 
from leading dealers indicate that results for the past three months 
have been disappointing. Although sellers have proffered induce- 
ments in the way of price concessions and discounts, retailers, 
who state that consumption has been considerably below normal, 
have bought very conservatively, and all along there has been a 
noticeable reluctance on the part of distributors to anticipate 
requirements. Prunes are in quiet demand at slightly lower prices, 
and considerable pressure to sell is noted. Apricots and peaches 
are dull and rather easy, and raisins are being taken in a moder- 
ate way. Figs and dates are in sub-normal demand for this 
season, but prices on the best stock are firm. There is a better 
tone in currants. While buyers show a disposition to take hold 
more freely, their purchases, however, are generally in small lots. 





Conservative Buying in Coffee.—Somewhat _irreg- 
ular conditions prevailed in the local spot coffee market this week. 
Although prices were nominally unchanged, the unusual lack of 
interest on the part of distributors, both in the city and the coun- 
try districts, caused not a few wholesalers to offer goods at \c. 
to Wc. below official quotations. These offers, however, did not 
result in any material improvement in demand, and business re- 
mained restricted in volume. Some holders are showing reluc- 
tance to follow the market, and assert that the recent declines 
have more than discounted any possible future conditions. Most 
dealers now look for continued quietness until after the holidays, 
when they expect that grocers will begin to replenish depleted 
stocks and display more interest in preparing for distant re- 
quirements. 





Official figures of French imports for the first eleven months of 
1920 were issued by the Ministry of Finance this week; They show 
imports of 32,456,000,000 francs, and exports of 20,773,000,000 
franes. The corresponding figures in 1919 were: imports, 30,209,- 
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SEVERE BREAK IN STOCKS 


Many Prices Fall to New Low Levels for the Year 
—Speculation Unusually Active 


THE stock market suffered the severest break this week 

of the many that have occurred since the present down- 
ward movement began, bringing practically all the active 
issues to the lowest levels of the year. While the heaviest 
selling was exerted against the industrial shares, the rails 
also fell, on the average, to the lowest prices of the year. 
It was in the recent steel flotations, however, that the 
most drastic declines occurred, and the breaks in these se- 
curities had a demoralizing effect on the market, as a 
whole. Banking support was afforded some of the indus- 
trial leaders, and the rally that followed checked the cha- 
otic condition that was rapidly developing, and relieved 
the market tension. The market was the broadest on 
record, so far as the number of issues traded in was con- 
cerned. 

The bond market was adversely effected by the severity 
of the decline in the stock division, the convertible group 
particularly feeling the effect of the heavy losses in share 
prices. The weakness was not confined to this group, 
however, but was general throughout the list, even the 
high interest-bearing coupons losing considerable ground. 
The market in the railroad issues was the broadest of the 
year, but issues of the most substantial character eased 
off almost as sharply as the more vulnerable speculative 
paper. United States steel 5s made a new low record for 
the year, going slightly under the minimum reached just 
six months ago. Issues of the New York Central, St. Paul, 
Atchison, Pennsylvania, and others of a like character 
were all under selling pressure, and recorded losses of 
considerable amount. The Liberty paper came upon the 
market in enormous volume, and at one time these issues 
were subjected to a very severe break. Prices steadied 
later on. 

The daily average closing quotations of sixty railway, ten in- 
dustrial and five traction and gas stocks are appended: 

Last Year Dec. 17. Sat. Mon. Tues. Wed. Thurs. ‘*Fri 
R.R... 61.11 61.10 60.37 59.96 58.89 58.97 59.97 59.95 


Ind.... 98.92 66.98 66.61 66.15 64.94 64.82 65.79 65.77 
bah Be 52.95 562.10 51.52 50.82 49.55 49.56 51.00 50.97 





Daily transactions in stocks and bonds on the New York Stock 
Exchange compare with last year as follows: 


End 


°4 res———_, -———————- Bo 


ing -——-Stocks————— Sha 

920 This Week. Last Year. 
deece 464,800 475,400 
eeenee 875,200 970,200 
eaeetee Seana 790,000 










This Week. Last Year. 
$10,064,000 $12,249,000 
20,516,000 27,046,000 
33,216,000 36,331,000 











coe 1,424,200 624.700 27,901,000  32,451.000 

@eeeee 1,219,500 se @eee 25,055,000 eeeereoevev ef 
conver: Sa 1,399,600 t11,.804,000 31,709,008 
ee eceeacs ee ecerece 4,259,900 apes ea 06 $139,786,000 


t Sales to Noon. 





Bank of England Gains Gold.—The Bank of Eng- 
land reported on Thursday an increase for the week in gold coin 
and bullion holdings of £949,501. Proportion of reserve to liabilities 
is now 7.76 per cent., against 9.64 last week, 9.34 December 9, 
7.88 December 2, 11.83 November 24, 10.75 November 17, and 10.64 
November 10. The highest percentage thus far in 1920 was 23.49 
in the week ending March 18; lowest, 7.76 this week. Highest per- 
centage in 1919 was 24.20 on August 14; lowest, 9.25 on Decem- 
ber 31. 

The detailed statement compares as follows with the same week 
One and two years ago: 


1920. 919. 1918. 
dS Oe Pie £127,761,033 £91,391,566 £79,110,764 
eas yee 11,540,000 18,442,165 27,253,834 
Notes reserved ...... 9,941,000 16,592,530 26,695,435 
Reserve to liabilities. 7% 11% 14 
Gmeulation ...<c.cc< 134,579,000 92,148,760 70,306,930 
Public deposits ...... 13,770,000 20,337,942 23,642,681 
Other deposits ...... 146,131,000 133,360,971 149,036,977 
Government securities 77,178,000 68,675,120 71,105,744 


Other securities ..... 78,916,000 85,179,063 92,140,127 





The sales of Montgomery Ward & Co. for the eleven months end- 
ing November 30, 1920, were $102,295,244, an increase of 8.75 per 
cent. over 1919. Sales for the month of November were $10,889,596, 
a decrease of 22.69 per cent. 


The Chile Copper Company for the quarter ended September 30 
reports a surplus, after charges, including depreciation, of $878,008, 
or the equivalent of 23 cents a share on the capital stock. In “the 
preceding quarter, the company earned 11 cents a share. 





Smaller November Merchandise Movements.— 
Decreased merchandise exports and imports in November, as com- 
pared with those of October of this year and November of last year, 
are shown in a statement issued this week by the Bureau of Foreign 
and Domestic Commerce of the Department of Commerce. 

Exports in November amounted to $675,000,000, against $752,- 
000,000 for October, this year, and $740,000,000 in November, last 
year. For the eleven months ending with November, 1920, the ex- 
“ports were $7,507,000,000, as compared with $7,239,000,000 for the 
corresponding period last year. 

November imports were valued at $321,000,000, against $334,000,- 
000 for October, this year, and $425,000,000 for November, last year. 
For the eleven months’ period ending November of this year, the 
imports were $5,013,000,000, as compared with $3,524,000,000 dur- 
ing the corresponding period of last year. : 

Imports of gold during November amounted to $57,000,000 and 
exceeded those of November, last year, by $54,000,000, but were 
$60,000,000 less than those during October of this year. Imports 
of gold during the eleven months ending November of this year 
were $372,000,000, against $64,000,000 for the corresponding period 
of last year. November exports of gold were $20,000,000, against 
$26,000,000 for October. For the eleven months’ period, the gold 
exports were $305,000,000, this year, and $322,000,000 last year. 

Imports of silver for November were $5,000,000; for the eleven 
months’ period, they were $83,000,000. Silver exports amounted to 
$3,000,000 during November, and to $108,000,000 for the eleven 
months’ period. | 

The values of merchandise exports and imports by months during 
the last three years follow (last three figures being omitted) : 











r Exports —_~ Imports —~ 

1920. 1919. 1918. 1920. 1919. 1918. 
Jan. ... $722,063 $622,036 $504,797 $473,823 $212,992 $233,942 
Feb. ... 645,145 585,097 411,361 467,402 235,124 207,715 
Mar. ... 819,556 603,141 522,900 523,923 267,596 242,162 
Apr. ... 684,319 714,800 500,442 495,738 272,956 278,981 
May ... 745,705 603,967 550,924 431,004 328,925 322,852 
June ... 631,082 928,379 483,799 552,605 292,915 260,350- 
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July ... 651,381 568,687 507,467 537,128 343,746 241,877 


Aug. ... 579.052 646,054 527,961 513,550 307,29 273,002 
Sept. ... 605,291 595,214 550,395 363,666 435,448 262,096 
Oct. 752,000 631.618 502,654 334,000 401,845 246,764 
Nov. 675,000 740,013 522,171 321,000 424,810 251,008 
ee tas - welean 681,649 565,886  ...... 380,710 210,886. 





Factory Workers’ Earnings Lower.—Part-time work 
in many plants are responsible for a slight decrease in the earnings 
of factory workers in New York State from October to November. 
The November average weekly earning of 545,000 employees, covered 
by 1,648 manufacturers’ reports to the Bureau of Statistics of the 
New York State Industrial Commission, was $28.70. This is 23 
cents less than the average earnings reported in October, and nearly 
the same as the average earnings of preceding months. The weekly 
averages for June, July, August, September and October were, respec- 
tively, $28.77, $28.49, $28.71, $28.73, and $28.93. 

Although employment in the State has declined steadily since 
last Spring, the earnings of the factory workers still employed ap- 
pear to have been little affected. The first evidence of a slump in 
industrial activity appeared last April, but the average earnings of 
factory employees continued to advance until June. Since then, 
with the exception of a small decrease reported in July, due to 
vacations, and a small gain in October, the average earnings in 
manufacturing, as a whole, has remained practically stationary. 

The most notable reductions in average earnings during Novem- 
ber appear in the clothing industries, as the result of part-time work 
and seasonal inactivity. The November average weekly earning in 
the men’s clothing industry shows a decrease of $1.94 from October, 
and of $4.68 from a year ago. The men’s shirts and furnishings 
industry shows a reduction of $2.88 in October, and of $2.17 in com- 
parison with November, 1919. Women’s clothing shows a drop of 
$2.39 in weekly earnings during November, and a decrease of $1.72 
in average earnings occurred in the millinery industry. 





English Retail Prices Advance.— According to the 
American Chamber of Commerce in London, the cost of living in 
Great Britain on November 1 stood at the highest figure ever 
reached, being 176 per cent. above that of July, 1914, the increase 
for the month of October alone being 12 per cent. 

With the exception of July, 1919, the index number indicating 
the retail price of principal foods has risen steadily. Starting with 
100 in July, 1914, it reached 270 in October, this year, and jumped 
to 291 during November. This last rise was chiefly due to the in- 
creased price of flour and bread, following the reduction of the 
subsidy. 

On the other hand, the index number of wholesale prices for 
November shows the heaviest drop recorded since last May, there 
being a fall during the month of 30.4 points, or 11 per cent. 





Spanish commercial bulletins now state that the crops of corn, 
linseed, sugar beets and potatoes in Spain have all been larger than 
the crops harvested in 1919, while the yield of rice, olives and sugar 
cane is smaller. The loss in olives is stated to have been very 
great, the crop of 1920 showing a reduction of 455,726 tons, the- 
equivalent of 71,980 tons of oil. 
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WHOLESALE QUOTATIONS OF COMMODITIES 
Minimum Prices at New York, unless otherwise specified—Corrected each week to Friday 






































































































































—= . | | 
ARTICLE * | rnis Week | Last Year | ARTICLE This Week Last Year || ARTICLH | This Week Last Year 

— | | ‘PEI ZERS: Linseed, city, raw..... ** 86 | 1.87 

APPLES: | 850 | 4.00 yo ee steamed | Neatsfoot, pure........ i 97 1.75 
Common eeoereeeesr eee bbl + 6.00 7.00 1K%% am 50% bone | Palm, Lagos. P ROLES lb 8% ose: 
Ata paints nh ; | | phosphate, Chicago....ton| 28.00 32.00 | Petroleum, cr., at well.bbl 6.10 4.75 

BEANS | 9 11.75 || — potash, basis Refined, in a Serre -gal 29 23 
Marrow, oe. -++-100 Ib sgt aes || 80%, — ee ee ! Tank, wagon delivery “ 19 17 
Medium, choice..... |) ,,| Ox ‘ze | — ae 'Gas’e auto in gar. s “Ss 31 24 
Pea, choice........- “4s ee 14°25 | Nitrate ‘soda, 95%. 100 m ie 8.02% | Gasoline, 68 to 70° steel. ‘ 38 30 
Rg ge: ER ee 9 a 14:00 || domestic cna. Siew See + || Min., lub. cyl. dark fil’d, ‘*|__ 73 45 
White kidney, choice | 16.00 | . i eek cee ee "96% per ania! o a8 eee } Cylinder, ex. cold test.. “| 25 60 

ag aan meee #18.00 | 19.00 ||FLOUR: ° | | Stat 1 Paraffine, 903 spec. gr. ‘ 46 30 
te es oo bbl) #4.80 | 3.25 || Spring Pateuts....196 Ibsi+ 9.00 | 14,00 || Wax, ref., 125 m. D..+- 1b 91% 8y 
Cement, Portl'd dom... : 7.75 || Winter Straights. al 8.50 | 10:50 || Rosin, first run....... : 61 91 
sath, Bastere, aprace. 2000) ae 2°70 =| | GRAIN: gate ; : || Soya- Bean, tk., Coast 
wa orgy hd ay soo | «©3600 |] Wheat, Be. 2red......cbelt+ 2.00 | *2,36%4'| prompt .....+-..0..... Ib 5 tres 
ce ig ie AR pay 75 -.+- |} Corn, No. 2 yellow...... eg 97% 4 1.61% || SPOt ..ssseeeeeerseene “Mim 8% meses 

BURLAP, 10% -08.-40- -in. yd — rea 1%! py Dg 2 Lprserpneaphe “lp woul ‘ o8%| PAINTS: Litharge, 4 Am...Ib 14 10% 

Sy. aw Ibi— 6% $15 || Barley, malting.. 97 | 1.70 || Paris'White, Am....100 Ib 1.50 1. 

COFFEB, No. 7 ic. 4.0. % 944 t24% | Hay, prime timothy. ‘100 1b — 1.85 1.65 Red Lead, American... .lbi— 10% 

| | piraw, lg. rye, No. 2. 90 75 || Vermilion, Bnglish...... * 1.10 1.40 

pope mig d— 18% 29 |HEMP: White Lead in oil....... “ 14 14 
Brown sheet’gs, stand.. ya sil 55 1.00 Midway, shipment...... 7” 13 19% “s a | eeernae, 9 9 
Wide sheetings, 10-4.... 20 | ot '||HIDES, Chicago: | iat “ Bng. in ofl.. “ het ete. 
Bleached sheetings, st... sal 17%) 27 +‘|| ‘Packer, No. 1 native.. - Ib 19 38 || Whiting Comrel..... 100 lb 1.40 1.15 
DEED wonconerseeeos ie 10 22% | No. 1 Tex i eee a a es 15 23 | Zine, p irre setomty peers: 9% 

Brown sheetings, 4 yd.. © 12% oe” 1 WE ins cence cen ne 6. 13%4| 32 || ee | eget 10% 9% 
enneage FF vege RERETRS ‘— = - 1418) 29 || Cows, heavy native..... lee Oe 38 | Asphalt Paint.........-gal 85 awe 
a a See 20 | 22% || Branded cows....... oa 12 | 31 || Roofing Asphalt........ ton} 52.50 is 
Staple gingham | Country No. 1 steers.... ss] 10 25 | Paving Asphalt.. ™ 47.00 eres 
—_—... a6ig inch —_ 8 | 20% || No. 1 foe, heavy ana a 23 || PAPER: News roll. ..100 Ib — 7.00 7.50 

ZOU ceoccccesccvecsece sl 4 Reece “1 No. 1 u ot 66 | ame 9 9: i ae eee : 12 9 

a enone | ae || No. 1 Kip. .....sseeee - 7 | 35 || Wetine ie ledger. 2222000, rc +22 13 

—— + 686 | 70 || No. 1 calfskin... 222.0. +] 8 | 50 || Boards,’ chip........-.tom) 50.00 | 55.00 
Butter, creamery, extra. -Ib 24) 52 ||HOPS, N. Y. prime. oeee eld — 44 | 80 | Boards, straw...... se mai 52.50 
State dairy, com. to fair. ‘*— | 5e |i\JUTE, spot...... ceeeeeelb 9 14 || PRAS: Scotch, “ates. 100 Ibi— 450 6.25 
cheng gg +t la | 27% 31%4| LEATHER: | ||PLATINUM .’...... 08} 75.00 135.00 
Ch ° w.m., fresh, aed as! 20 23 ~s Hemlock, sole, No. es ee -lbs 35 56 PROVISIONS, Chicago: 

Tee lh noel 84 | Bt OE 50 88 || Beef, live.......... 100 Ib!+ 7.75 8.75 
Eggs, nearby, ws - doz oF 71 «| 67 | Scoured odk backs, No. 1 ‘ 60 90 =| Hogs, a ae oo 8 698.15 13.40 
Western firsts..... ° se ‘ | | Belting Butts, No.1, light “6 90 1.06 | Lard, NY. Mid. W. * 06 | ae 12.60 24.05 
RIED FRUITS | i, SN || Pork, mess.....+... +3 aabbl — 27-00 45.00 

D ms Penn emioc Sheep, a? — 7.75 . 

Apples, evap., aaaaee. + Ib + a i] -S0ORR svessons -perMft) 6v.00 eseee |! Short ribs, sides I’se. “ *| 10.75 18.25 

gE choice........ a 2 | 47 || Tonawanda W Pine, a | Bacon, N. Y., 140s down. a 15% 20% 

Citro ee eeeesesees eee rs ——— 50 03 No. 1 barn, 1x4”, ** &# 66 94,75 erees Hams, N. | ae big, in tes. ‘“ 18% 26 

aaa cleaned. eee ol 17 29 FAS  Qtd. Wh. Oak, ae conten | Tallow, N. Y 5 ea oe . 6% 16 

Lemon peel eevese eoccce e 30 4/4 eT ag ete, 66 66 66 185.00 | RICB: Dom. Fey head. . «Ib| 84 14 

Orange peel....... * asl re | 21 | FAS Pi, Wh. Oak, || Blue Rose, choice. ...... _ 6% tees 

Peaches, Cal. standard. — 16 Or Beers 66 66 66 135.00 vero | Foreign, hetnen No. i. : 4] 8% cone 
Prunes, Cal., 40-50, 25- | “rs o3y%|, FAS Pl. Red Gum, | || RUBBER: Up- river, fine. Ib— 19° 47% 
~ pox. La ack® ae ae 7 20 | 8.40 | 7 ee bs ores ea ps seller aoe | ssces |] Plan. ist Latex cr......“|— 17% ede 

Rais ns, Ma “CP. cces om | FAS -oplar, Ww sh 46 66 50. aieciaas | 7.76 
Cal ifornia stand. loose 4 | 15% FAS Ash, 4/4”. sé 66 66 155.00 il ta | Mary yd 1 _ —_ na bbi ¢ 

EEUGEESEE scocceces ee - Ib) 2 | Log R. Beech, 4/4” 66 66 66 60.00 | PRI | owe tg Irish, fall fat 
CHEMICALS: | | Be ene ee ee aehegee dearer: bb!} 23.00 28.00 

DRUGS & | [a ee re | eee. ral 100 Ibi = 12.50 13. 

Acetanilid, c. p. bbls... .1b| 23 | 52 || FAS Chestnut, 4/4” BSG.0D |e oees || SILK: Ching, a. ist. Ib 6.20 13.80 
Boracic crystals. . een "15% 2 | (old grades) .... * ¢ 140.00 | soee  [lgpaemg: Mace. nPprcne, «Tal Hy 38 
ne ng ain Sa +s] | iF had | No. 1 Com. Mahog., ss aa as 50.00 | | Cloves ‘Zanzibar... pesene “ham 25 50 
Citric, domestic....... 50 | Pt a ANE Re / | 250,00 | sce |! Notmegs, 1050-1100... .. *|__ 16 28 
Muriatic, a «swede 100 lbs) t2,00 2.00 || FAS BH. Maple, 4/4” “  4¢6—— 115.00 ae | Ginger, Cochin...... oe 12 y, 17 
Ramone sa er eenseers oa is | 32 || Adirondack Spruce, se 66 66 64.00 | j Pepper, Singapore, black. ~ @ 9 17% 
ease le EH eet aes 00 | cesee ff white. * 17%| 28 
Sulphuric veseee 7 ~ || No. m. Y. . “ 5.39 : 
Tartaric Bs gen ge aes = - aa ‘ + I Boards, axt” ss 6 46 66 44.00 occes /SUGAR: Cent. =" --100 Ib + 790 *¥.00 

Alcohol, i90 pr J ga . . ong Lea e ne . : 

‘¢ wood, $5 p. c.... * 41.60 | 1.40 | Timbers, 12x12”... * « « 62.00 eseoe |] — Formosa, fair..... -Ib is 36 
‘*  denat. form 5.... ‘| 84 | as FAS Bassw'd, 4/4” “ #4 « 125.00 ae 5 eee Aphretet ~ 18 25 

Alum, lump......... . lb) 4% 4%4/| Douglas Fir Tim- || sapen, Pitt tabicet 75 50 

Ammonia, —_ ate dom. .-o 1334 | 12 |} bers, 12x12” . elects. 60.00 ee ae tne gunidebtugeye 14 84 

Arsenic, whit - 8 anes a vis 10 4)! —— Redwood Bevel 50 50 1 he ll eeereeeesece 37 44 

Balsam, Copa + ~ A... **| ey 6 Ul| Siding x5” ... S# 66 46 50, a : ’ 

Fir, cceseccnud gal) 14.00 13.75 | No. Car. Pine Air ie TOBs ACCO, Livitie 19 sp <- 82 
errr ef) ef) | rie oofers, 6 66 66 = ve ecocee es 20 

Bi-carb’te soda, Am.100Ibs | 2.87%, 2.87%! erALs: oe seeees nbtesninicge” 25 40 

Bleachin wder, over | | Pig Iron: 29 Y > eae . as 55 
etl 100 Ibs} = 4.00, | = 2.40 || “Na OX Phila........ ton| 34.79 eee Mee 24 43 

Borax, crystal, in bbl...lb— i %4 8% | basic, valley furnace... ‘ 33.00 35.00 Medium a. ae 30 50 

Brimstone, crude dom. .ton’ 20.00 | 45.00 Bessemer, Pittsburgh.. “ 36.96 37.40 VEGHT ABLES: ani 

Calomel, American..... ‘Ibi 2,10 | 4°65 || gray forge, Pittsburgh. ‘‘/— 35.96 SoGe Hl GEBROGD «ccocccees tit 1.25 ay 

Camphor, foreign, ref’d. ‘| t90 | “50 || _No. 2 So. Cine'l...... ‘| 42.50 ip lB ~~ hihheapdadapeeapt 75 8.00 

Castile soap, pure white. ** ‘3 83 || Billets, Bessemer, Pb: a aca saan || SUMMOEOD ..<..+ss+cc. lll oe 2:00 

Castor Oil No. 1........ oe ae 120 || forging, Pittsburgh... “| 51.00 2° | Renin ahha Se tS 

Caustic soda 10%. -108 Ibs— 8.75 | 4.10 || open-hearth, Phila.... - 49.24 54.00 ‘WOOL. Boston: 

Chlorate potash........ a “| PS Wire rods, Pittsburgh. . + coon 60.00 | Aver. 98 a 41.28 — 

Chloroform ......... * 40 30 Bess. rails, hy., at mill. — 45.00 45,00 dnte & ite.. Wianaan: 

Cocoa Butter, bulk. | 26%) os oe Tron bars, ref., Phil.100 Ib 3.85 $.745 |) Delaine Cp en 3 ee ae “ee 

Codliver Oil, Norway.. . bb! 40.00 | 110.00 Pittsburgh . iat 66) — 8.50 3.50 || Half-Blood Combing... és 33 sees 

Cream tartar, 99%. wece Ib) 39 | 55 Steel bars, Pitts. a = 2.35 2.75 Half-Blood Clothing... 66 jaw 26 ee 
Formaldehyde seeesees- ID — F18%) 80 Tank plates, Pitts... * * 2.65 2.65 Common and Braid... se |. 13 even 

Glycerine, ©. P., in bulk.lb— #20 24 Beams, Pittsburgh... “ ‘* 2.45 9.45 \Mich. & N. Y. Fleeces: 

Gum-Arabic, firsts senbes et 40 | 40 | Sheets, black, No. 2 ; 4 Delaine Unwashed...... on Jens 44 oe we 
Benzoin Sumatra. eee oe 30 ! o6 | Pittsburgh mae ia a eee e6 ag 35 4.35 Half- Blood Unwashed. sé 32 eree 
EY Aine aa hb wi wie “i— 1.25 1.85 | Wire Nails, Pitts... ‘* “ 3.25 4.50 Quar-Blood Combing. . ~~ 25 ecles 
Senegal, sorts......... a 16 | 16 || Barb Wire, galvan- Wis.. Mo. &NE:: 
es | Seep oe Feone | %.. |] ized, Pittsburgh.... ‘* ‘ 4.10 4.45 Half-Blood ..... aan, 28 eens 
Tragacanth, ate Ist. ““|— 4.10 | 4.75 || Galv. Sheets No. 28, Pitts ‘‘ 5.70 5.70 Quarter-Blood ....°° 5° oa 24 cans 

Licorice I ota a at - 68 erees Cok e, Conn’ ville, oven. .ton i Southern Fleeces: 

n heWbhedkedéesnees =! 1.50 | cesses Furnace, prompt ship. — 50 6.00 Ordinary Mediums...... 66 lous 20 eevee 
Root eeeeeeeees ererses . = 2 erate i Foundry, prom pt ship os een 50 7.00 Ky Ww . Va. Bte.: — 

Menthol, cases......... *ti—— £4.35 | 13.50 || Aluminum, pig dk lots) Ibi 24 38 eighths Blood Unwash.. “ |— 29 cove 

Morphine Sulph., bulk. ..oz 5.90 | 8.80 || Antimony, ordinary..... 5% 9% Quar-Blood Unwashed... “* |— 27 esee 

Nitrate Silver, crystals.. ‘+ 441, 81 | Copper, lake, i Beseece & 14 19 || Texas, Scoured Basis: - 

Nux s+ 64 és ee whe Ib 18% 7% trolytic Kew 13% 18% | | Fine, 12 ER oe 75 alles 

— pheweeees soe 87% | 1.55 || Spelter. x Y se eeilils wees 6 | Fine, 8 months. al 55 eee 

settee ee eeeeees so woe | 5.00 || Lead, N. ¥.....ccccccee 4% 7%! callt Scoured Basis. : 
poten tees eeececes “— 6.25 | , OS SS ebepepiege — 2m 6%2\| Northern .........00. iz 78 oes 
Cassia, 15 80% tech.... ‘* 1.35 | --50 || Tinplate, Pitts., 100-Ib. box 7.00 7. 00 &. Feeens ae 55 cone 

Opium, jobbing lots..... - 1.75 | 7.90 || MOLASSES AND SYRUP: Oregon, Scoured Basis: ‘7 ce 

Quicksilver ............ oe t70 | 1.35 || New Orleans, cent. | East. No. 1 Staple...... is 80 rene 

Quinine, 100-oz. tins....oz 70 | t90 || common ...... adie cell gal tes. Ccoes Ee OM Dviweveneece 65 . 

Rochelle salts .......... Ib) 33 39 7. CGN MD. cedcceunn - 65 97 ' Territory, Scoured eee fs . 

Sal ammoniac, lump.. — 17% 25 % | Syrup, sugar, common “ 25 65 | Fine Stanle Choice. a 80 , 

Sal soda, American. .100 Ib 1.85 1.60 || | Half-Blood Combing. . z 65 

Saltpetre, commercial ** ‘| cians Feces hy ee STORES: bl 8.50 8.50 || Fine Clothing. ......... = 65 ° 

Soda ash, 58% light.100 Ib 1.80 | 2.00 me: Rieke etal 7 — 8°50 | 17.00 gf omy ‘cae eeeece vee = rene 

<= ar mong i sas 8 | 3% | Tar, kiln burned. - | 14-50 | 14.50 Coarse Combing........ - 25 coe 

oa fk a retain ra Turpentine .......... ee 75 | 1.65 California Finest....° °° « 55 Ses: 
a | 32 si 33 | OILS: Cocoanut, Cochin..Ib'—— 13%) 19% || WOOLEN GOODs: 
ioe” cok wine bea 28 | 34 || Crude, tks., f.0.b. coast Ib td see Stand. oe Wor., 16-oz. ya — $3.75 to 

Bi-chromate Potash, am. ‘o— 16 | t30 || China Wood, bbls., Coast Ib! 11 | ves Serge, > ah teecee eee Hl a 1 bo 

Cochineal, silver....... “| +49 | 64 | Spot, bbls...... ee — 12% eecee Serge, +. oe ae — he 13°63% 

Dn Whehewsbéheuc'eets _ 15 | 13%|| Cod, Seaneothe eceecee oe -gal 75 1.10 Fancy Cass mere, — . Te 100 

OS SB ea Get mbar “ 8%) 10% || Newfoundland . Seenece 80 1.12 36-in. all-worsted “pan: 7 ° 

Indigo, Madras....... - 90 Bee ieee seeeeneees --Ib —— S. | 22 g _ all-worsted an- i is ys 

Nutgalls, Aleppo........ ~ 20 | re if NE at he ee —_ 8.30 21% | ; i” ease secee ff . as 1°00 

Prussiate potash, : ed #33 37 Lard, PY nes city ee eeee gal T seer | 1.80 | Broade ot n.. eeeeee on . 5 “Os 

Sumac 28% tan. acid...ton’ 70.00 | 110,00 ie ‘See eaeems ae 1.40 || 36-in. cotton warp serge. 6 














+ Means advance from previous week. Advances 14 ——- Means decline from previous week. Declines 87 ¢ Quotations nominal 
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BANKING NEWS 
Eastern 


MASSACHUSETTS, Arlington.—The Arlington 
National Bank opened for business December 
8. The bank has a capital of $100,000, and a 
surplus of $20,000. Frank V. Noyes, presi- 
dent; Edward C. Hildreth, cashier. 

MASSACHUSETTS, Waltham.—Waltham Na- 
tional Bank. The increase ni capital from 
$150,000 to $300,000 became effective De- 
cember 9. 

New York, Batavia.—First National Bank. 
George F. Bigelow, cashier, is dead. 

New York, Grand Gorge.—First National 
Bank. J. Frisbie Bouton is now cashier, suc- 
ceeding O. D. Wood. 

New York, New York.—Asia Banking Cor- 
poration. Increase in capital from $4,000,000 
to $8,000,000 approved. 

New York, New York.—Nemeth State 
Bank. Change of name to American Union 
Bank has been approved. 

New YorK.—Rochester.—tTraders’ National 
Bank. Capital increased from $500,000 to 
$750,000, effective January 1. 

New YorkK, Westbury.—Bank of Westbury. 
Increase in capital from $25,000 to $50,000 
approved. 





Southern 


ARKANSAS, Morrilton.—Bank of Morrilton. 
William Irving, president, is dead. 

GEORGIA, Montezuma.—Lewis Banking Co. 
E. B. Lewis, president, is dead. 

OKLAHOMA, Tulsa.—A meeting of the stock- 
holders in each institution has been called for 
December 28, to ratify the consolidation of 
the First National Bank and the Union Na- 
tional Bank. The capital of the consolidated 
institutions will be $1,000,000. 


NortTH CAROLINA, Lumberton. — Farmers’ 
Savings Bank. In voluntary liquidation. 

TEXAS, Eastland.— City National Bank. 
Taken over by The Security State Bank & 
Trust Co., a new institution. 

TEXAS, Weimar.—First State Bank. Ed. 
Rable is now president, succeeding Will F. 


Miller, retired, and capital stock has been in- 
creased to $100,000. 

TEXAS, Weimar.—Hill T. A. State Bank.— 
Capital stock increased to $100,000. 

VIRGINIA, Roanoke.—Liberty National 
Bank. Consolidated with the Colonial Na- 
tional Bank. The following are the officers: 
J. S. Stringfellow, president; M. J. Patsel, 
vice-president; T. W. Fugate, second vice- 
president; John W. Penn, cashier; W. A. 
Layman, assistant cashier. 





Western 

CoLORADO, Denver.—Pioneer State Bank. 
Capital stock increased to $100,000. 

ILLINOIS, Chicago.—Lawndale State Bank. 
Capital to be increased to $250,000. 

KANSAS, Mound Valley.—Peoples’ State 
Bank. A. L. Bushnell, president, has sold his 
interest and retired. 

MissourI, Carthage.— Carthage National 
Bank. In voluntary liquidation. To be 
merged with the Bank of Carthage. 


INVESTMENTS 


Dividend Declarations 
Railroads 











Bvoks 
Name and Rate. Payable. Close. 
Ala Gt South, 38% s...... Dec. 29 Nov. 30 
Alb & Susgq, 4 Desctased Jan. 2 *Dec. 15 
Albany & Sus, 2.......00- Jan. 8 *Dec. 20 
Ashland Coal & “MK. mls Deneve *Dec. 25 
AtlC L RR, 38% S8....-- Jan. 10 Dec. 27 
Balt & Ohio pf, 2 Ree Mar. 1 *Jan. 15 
Beech Creek, 50c q....... Jan. 38 *Dec. 15 
Can Southern, 1% GOR Feb. 1 Jan. 3 
Chi, B & Q, aa 27 Dec. 20 
C,Cc,C & StL pf,1%q.. Jan. 20 Jan. 8 
Det R Tunnel, 3 s........ Jan. 15 Jan. 8 
Gt North pf, 1% . secnce Bam. -4:. 9a: 3 
Kan & Mich, 1% q....... Dec. 30 Dec. 23 
L Schuyl N, RR & “. $1.25 Jan. 15 Dec. 17 
Louis & Nash, 3% s...... Feb. 10 Jan. 18 
Mahon C RR, $5 s........ Feb. 1 Jan. 15 
Mahon C RR pf, $1.25 s.. Jan. 83 Dec. 24 
Mich Central, 2 s......... Jan. 29 Jan. 8 






































Name and Rate. Payable. 

N Y Central, 1% q....... eb. 1 

Nor Central, $2 S8....cee- Jan. 15 

Nor Pacific, 1% @....-<«.-. Feb 1 

Pitts & L E, $2.50........ Feb 1 

Rens & Sara, 4 S..... —eP 3 

ae Wel Beie- Becconaveces Jan. 15 
St L a , F—K C, Ft S & 

Scsowveweeeeeus Jan 1 

West ge 1M Gecececes Jan 3 

Tractions 


Asheville P & L pf, 1% q Jan. 


Bangor R & E pf, 1% q.. Jan. 
Caro P & L pf, 1% q..... Jan. 
Chi City Ry, 1% QGeceecsee Dec 
Cleve Ry pf, 1% q......-. Jan 
B Tex Blec, 2 G.ccccccces Jan 
BE Tex Elec pf, 3 S.......--. Jan 
Ill Trac pf, 1% q.....eees Jan 


Monon Val Tr pf, 37%c q Jan. 


Nor Ohio T & L pf, 1% q. Jan. 
Ottawa Trac, 1 Gd..c.cccces Jan. 
Ottawa Trac, 1 exX.......-. Jan. 
Ridge Ave, Phila, $3 q.... Jan. 
Utah P & L pf, 1% q.... Jan. 
Wash, B @& A, 1 d..-ccce. Jan 
Wash, B& A pf, 1% q... Jan 
W Penn Pr pf, 1% q..... Fe 
W ape Tr & W FP pf, 

Bee Ge cecctbocdovaceuves Feb 
Yadkin. R P pf, 1% @...-- Jan. 
York Rys pf, 62'%c....... Jan. 

Miscellaneous 
Abit P & P pf, 1% q..... Jan. 


Advance Candy Mfg pf, 2q Jan. 


Am BS & FP, $1 Gecoccccs Dec. 
Am BS &F pf, 1% q . Dec. 
Am Fruit G pf, 1% q.... Jan. 
Am Gas & El, 2% q...... Jan. 
Am Gas & El, 2 stk...... Jan. 
Am Gas & El pf, 1% q... Feb. 
Am-Haw SS, $2.....cccces Jan. 
Ama GGG TEER, Bicccccovces Dec. 
Am LaF F E, 2% q..... Feb 
Am La F F E pf, 1% q.. Jan 
Am P & L pf, 1% q...... Jan 
Am Seed Mac com and pf, 

EM. Ges seocoaceisessceesas an 
Am Type Fdrs, 1 q....... Jan 
Am Type Fdrs pf, 1% q Jan 
Astoria Mahogany pf, 2 q Jan 
Ault & Wib pf, 1% q..... Jan 
Austin Nich pf, 1% q.... Feb. 
Avery Co pf, 1% q....... Jan 
Bab & Wilcox, 2 q........ Jan 
Balt Elec pf, 2%......... Jan 
Balt Tube pf, 1% q...... Jan 
Barnhart Bros & Spindler 

BE, 19% Geccecccoceseces Feb. 
Beacon Choc ist pf, 20c q Jan. 
Beacon Choc pf, = q. Jan. 
Beatrice Crmy, 4 q....... Jan. 
Beatrice Crmy pf, 1% q.. Jan. 
Bill & Spencer, 5 q....... Jan. 
Boston Wharf, 2%........ Dec. 
Band-Hend pf, 1% q..... Jan 
Brier Hill Steel, 60c q.... Jan 
Brier Hill Steel pf, 1% q. Jan 
Br-B-Coll pf, 1% q....... Jan 
Cal El Gen pf, 1% q...... Jan 
Can Bread pf, 1% q...... Jan 
Can Car & F, 22% acc.... Dec 
Can-Conn Mills pf, 2 q... Jan 
Can Explosives, 2 q....... Jan 
Can Explosives pf, 1% q.. Jan 
Can Locomo, 2 Q..ccceoees Jan 
Can Locomo pf, 1% q.... Jan. 
Cent Coal & C, 1 ex...... Jan. 
Cent Coal & C pf, 75c ex. Jan. 
C Peveen. Bas, Bi. ccacececs an. 
C Teresa Sug pf, 2 q...... Jan. 
Cin Gas & El, 1% qd...... Jan 
Cin Gas Trans, 10 a...... Jan 
Cities Service, % m...... Feb. 
Cities Service, 1% stk.... Feb. 
Cities Service pf, % m... Feb. 
City Invest pf, 1% q...... Jan. 
Coca-Cola pf, 3%.....ee-- Jan. 
C Inst Col M, 50c q...... Dec. 
Crmy Package, 2 q......-. Jan. 
Crmy Package pf, 1% q.. Jan. 
Crucible Steel, 2 q........ Jan. 
Detroit Edison, 2 q....... Jan. 
Dul Ed El pf, 1% q...... Jan. 
Duq Light pf, 1% q...... Feb. 
Empire Steel & =. pf, 3 Jan. 
Fam Play pf, 2 Gd.-.cccecs eb. 
Fisk Rub list pf, TK q... Feb. 
Hendee Mfg pf, 1% q.... Jan 
Ind Pipe Line, $2......... Feb 
Int Ag Ch pf, 1% q....... Jan 
Int Harvester, 1% q...... Jan 
Int Harvester, 2 stk...... Jan 
Int Mer M pf, 3 S..cccecces Feb. 
Isl Creek Coal com and pf, 

SE Geaccescsecedceceess Jan. 
Lawyers Mtg, 2% q......--. Dec 
Loew’s Incorp, 50c q...... Feb. 
McA & Forbes, 2% q..... Jan 
McA & Forbes pf, 1% q.. Jan 
Man, M & M, 1% q....... Dec 
Man, M & M, 1% exX.....- Dec 
Maryland Coal, 2.....ee.«-. Jan 
Math Alkali pf, 1% q.... Jan 
May’s Fd P pf, 2 q....e.- Jan 
McCrory St pf, 1% 4 PET Jan. 
Midwest Oil, 2....ceeeeees an. 
Midwest Oil pf, 2% q..... Jan. 
Mont Ward pf, 1% a...... Jan. 


Nip Mines, 25c q......... Jan. 
Nip Mines, 25c ex........ Jan. 
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Books 
Close. 
aan. & 
Dec. 31 
Jan. 3 
Jan. 21 
*Dec. 15 
Dec. 31 
Dec. 24 
Dec. 22 
Dec. 16 
Dec. 20 
Dec. 16 
Dec. 23 
*Dec. 15 
*Dec. 20 
*Dec. 20 
Dec. 15 
*Dec. 31 
*Dec. 10 
Dec. 15 
Dec. 15 
Dec. 15 
Dec. 16 
*Dec. 18 
*Dec. 18 
Jan. 21 
Jan. 17 
Dec. 16 
*Jan. 21 
Dec. 20 
Dec. 15 
*Dec. 21 
*Dec. 21 
*Dec. 22 
Dec. 17 
Dec. 17 
Jan. 15 
*Dec. 15 
Dec. 15 
Feb. 1 
Dec. 20 
Dec. 18 
*Dec. 31 
Jan. 10 
Jan. 10 
*Dec. 22 
*Dec. 18 
Jan. 15 
Dec. 21 
*Dec. 20 
*Dec. 15 
*Dec. 20 
Jan. 26 
Dec. 20 
Dec. 20 
Dec. 20 
Dec. 20 
*Dec. 18 
*Dec. 13 
*Dec. 1 
Dec. 20 
Dec. 20 
Dec. 20 
*Dec. 18 
Dec. 18 
Dec. 24 
*Dec. 23 
*Dec. 31 
*Dec. 31 
Dec. 20 
Dec. 20 
Dec. 31 
Dec. 31 
*Dec. 15 
*Dec. 15 
Dec. 14 
*Dec. 20 
Jan. 15 
Jan. 15 
Jan. 15 
Dec. 27 
*Dec. 15 
eam. 3 
aan 3 
*Jan. 15 
Dec. 31 
Dec. 22 
Jan. 1 
Dec. 20 
Jan. 14 
Jan. 21 
Dec. 20 
Jan. 24 
*Dec. 31 
*Dec. 24 
*Dec. 24 
Jan. 14 
Dec. 24 
*Dec. 20 
Jan. 15 
Dec. 31 
Dec. 31 
Dec. 31 
Dec. 31 
Dec. 20 
Dec. 20 
Dec. 31 
*Dec. 20 
Dec. 31 
Dec. $1 
Dec. 21 
Dec. $1 
Dec. 31 











Books 
Name and Rate. Payable. Close. 

Owens Bottle, 7T5c q....... Jan. 1 Dec. 22 
Owens Bottle pf, 1% q... Jan. 1 Dec. 22 
Phelps Dodge, 2% q....-- Jan. 3 Dec. 23 
Pond Cr Coal, 25c q......-. Jan. 1 Dec. 24 
Pond Cr Coal, 25c ex..... Jan. 1 Dec. 24 
Prairie Oil & G, 3 q...... Jan. 31 Dec. 21 
Prairie Oil & G, 3 ex...... Jan. 31 Dec. 21 
Prairie PF Ly, 3 Geccccccess Jan. 31 Dec. 21 
Rep M Tr pf, 1% q...... Jan. 1 Dec. 20 
Stand Screw, 5 q.......«.. Jan. 1 Dec. 18 
Stand Screw pf, 3........ gam. i Dec. 18 
Steel & T pf, 1% q....... Jan. 1 Dec. 20 
Tidewater Oil, 4 q........ Dee. 31 *Dec. 11 
Un Cig Stores, 1%........ Jan. 15 *Dec. 31 
Un Prof Shar, 1%c........ Jan. 15 *Dec. 23 
Un Prof Shar, 1%c ex.... Jan. 15 *Dec. 23 
U S Ind Alc pf, 1% qd..... Jan. 15 *Dec. $1 
Vena - SE Gis oes veeve Jan. 15 Dec. 31 
W Union Tel, 1% q....... Jan. 15 Dec. 20 
Westinghouse A B, $1.75 q Jan. 31 Dec. 31 
Wilson & Co pf, 1% q.... Jan. 3 Dec. 27 
Young (J S) Co, 2% q... Jan. 1 Dec. 21 
Young (J S) Co, 50 stk... Dec. 30 Dec. 22 
Young (J S) Co pf, 1% q. Jan. 1 Dec. 21 
Youngstown Sheet & Tube, 

et ae ee re eee Jan. 1 Dec. 20 
Youngstown Sheet & Tube 

Wi. BEe ‘Ohtwudws 046s eeiens Jan. 1 Dec. 20 


* Holders of record. Books do not close. 





Operations of Reserve Banks 


; ARGE reductions in the holdings of dis- 

counted bills and a commensurate decrease 
in deposit liabilities are indicated in the Fed- 
eral Reserve Board’s weekly consolidated bank 
statement issued as at close of business on 
December 17. These changes reflect largely 
the week’s heavy government operations, in- 
cluding the redemption of the principal and 
the semi-annual interest coupons of about 
700 millions of tax certificates issued at the 
beginning of the year, the payment of semi- 
annual interest on First Liberty bonds and on 
Victory notes, the issuance of two new series 
of tax certificates aggregating about 590 mil- 
lions, and the handling of the last quarterly 
installment of income and excess profits taxes. 

Redemption of large amounts of tax certifi- 
cates enabled member banks to reduce con- 
siderably their indebtedness to the Reserve 
banks. As a consequence, the Reserve bank’s 
holdings of paper secured by government war 
obligations show a decrease of 10.3 millions, 
other discounts on hand a decrease of 109.8 
millions, and holdings of acceptances pur- 
chased in the open market a decrease of 10.1 
millions. 

An increase of 37.3 millions in Treasury 
certificate holdings represents approximately 
the difference between the total of 93 millions 
of special certificates taken by the three re- 
serve banks to cover temporary advances to 
the government and the amount of tax certifi- 
cates held among their assets and presented 
for redemption by the Reserve banks. Total 
earning assets are given as 3,223.8 millions, 
a decrease of 92.9 millions for the week. 

Of the total holdings of about 1,159 millions 
of paper secured by government war obliga- 
tions, 660.3 millions, or 57 per cent. were se- 
cured by Liberty bonds, 295.4 millions, or 25.5 
per cent., by Victory notes, and 203.3 millions, 
or 17.5 per cent. by Treasury certificates, as 
against 54.9, 27.5 and 17.6 per cent. of a cor- 
responding total of 1,169.2 millions reported 
on the preceding Friday. Discounted paper 
held by the Boston, Philadelphia and Cleve- 
land banks includes about 111 millions of 
bills discounted for five other Reserve banks 
in the South and Middle West, compared with 
125.4 millions held on the previous Friday for 
the same five banks and the Reserve Bank of 
New York, which redeemed during the week 
a total of 6.4 millions rediscounted with the 
Cleveland bank. 








DIVIDENDS 
OTIS ELEVATOR COMPANY 


26th St. & lith Ave., N. Y. C., Dec. 21, 1920. 
A regular quarterly dividend of == per 
share on the Preferred Stock and $2.00 a 
share on the Common Stock; also an EXT 
dividend of $2.00 per share on the Common 
Stock, will be ‘ead January 15, 1921, to Stock- 
holders of record at the close’ of business on 
December 31, 1920. Checks will be mailed. 


R. H. PEPPER, Treasurer. 
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EXTENDING 
CREDIT ABROAD 


94 T PRESENT American manufacturers 
£*\ are being urged on all sides to extend 
credit to their foreign clients. The 
terms “cash to order” which were accepted 
(but not acceptable) when European man- 
ufacturers were no longer exporting are 
neither acceptable nor accepted today when 
the competition for world trade is again 
becoming keen and pre-war export methods 
and conditions once more apply. 





As a rule, manufacturers who are accus- 
tomed to extend credit in their domestic 
transactions would do so in the foreign field 
but for a feeling of uncertainty as to the 
element of safety. There is no more basis 
for anxiety on this score than in the case of 
similar business right here in the United 
States. 

R. G. DUN & CO., The Mercantile Agency, are 
offering to American manufacturers and exporters 
the same complete and detailed information regarding 
foreign buyers that they furnish regarding traders in 
this country. With their own offices in seventy-one 
foreign cities—of which four are shown on this page 
—and with thousands of paid correspondents, he 
service of R. G. DUN & Co. in the foreign field is as 


complete and as highly perfected as seventy-nine 
years’ experience can make it. 





Hundreds of thousands of reports are on 
file at New York for instant reference. 





Write today for particulars about this 
world-wide service. 











FOREIGN DEPARTMENT 

R. G. DUN & CO. 

THE MERCANTILE AGENCY 
290 Broadway 
NEW YORK CITY 
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